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THE FARMERS’ LOAN & TRUST Harris, Forses & Co 
7 Pi 
COMPANY HARVEY Fisk & Sons |" Wiwyon, ae 


77, Cornhill, London, E. C. 8 
HARRIS, FORGES & CO., Inc. 
Boston 





16, 18, 20 and 22 William Street Members New York Stock Ezchange 


475 Fifth Avenue, at 41st Street 


901 Madison Avenue, at 72nd Street : HARRIS TRUST & SAV! - 
NEW YORK Investment Securities Chicago eerthngiea 


MANAGEMENT OF ESTATES 120 Broadway New York deal “Governinent manic 


CARE OF SECURITIES BONDS FOR INVESTMENT 
DOMESTIC AND FOREIGN BANKING List on Application 


Oable Address SABA, NEW YORK 





FOREIGN EXCHANGE 
LETTERS OF CREDIT WHITE, WELD & Co. 
COMMERCIAL LETTERS 
ACCEPTANCES ail Underwrite and distribute 
Lon, Y , investment issues. Act as 
fiscal agents for domestic 
LONDON PARIS and foreign corporations. 





Member Federal Reserve System and Manicpal Bonds BOSTON NEW YORK CHICAGO 


and New York Clearing House Cable Address ‘‘Whiteweld”’ 


sienttiaih oiee: Foreign Gorornenent Securities te 


John L. Williams & Sons Reailwoad, Pebli Wily and’ 
BANKERS Sndustrial Financing EDWARDB.SMITH&CO. 


RICHMOND, VA. 








Investment Securities 





GARFIELD PHILADELPHIA 
NATIONAL BANK NEW YORK BOSTON 


ar F 4 + AVENUE The New York 


Crosses Broadway 


we Poe ay the ieee Trust Company The Chase N ational Bank 


of the City of New York 
U. Ss. 67 BROADWAY 


GOVERNMENT Capital, Surplus & RNA) O58 oe 5 WY IES TS err ~ 
OBLIGATIONS Undivided Profits Deposits (June 80, 1926) |. 613,485,860.66 
Wholesalers to Banks and Brokers ALBERT H. WIGGIN 


$30,000,000 Chairman of the Board 


CF CHitos & Co ) DIRECTORS 


Henry W. Cannon Arthur G. Hoffman 
The Oldest House in America —- Albert H. Wiggin F. Edson White 
Exclusively in John J. Mitchell Alfred P. Sloan, Jr. 
Government Bonds Guy E. Tripp Elisha Walker 
New Yorte-Outenge 5 -Pittsburah - Cleveland 100 Broadway James N. Hill Maleeim G. Ohace 
Ww -Portiand 











Daaiel C. Jackling Thomas N . McCarter 
Charles M. Schwab pot Se Clarkson 

; Samuel H. Miller Amos L. Beaty 
57th St. & Fifth Ave. Edward R. Tinker William H. Woodin 
Bdward T. Nichols Soom 2 2 Boeerae 
” ‘ Newcomb Carken ohn McHugh 
“CHARTER NO. 1 40th St. & Madison Ave. Frederick H. Ecker Wiliam B. 8. Griswola 
Eugene V.R. Thayer Henry 0. Havemeyer 
Car! J. Schmidlapp William A. Jamison 


FIRST NATIONAL BANK a oy Ee 


PHILADELPHIA Member Federal Reserve System and 
N. Y. Clearing House Association Henry Ollesheimer Ferdinand W . Roebling, Jr 


LIVINCST ON E. JONES, President Forsien snp Tevet Derartwent FaciisTies 














II 





THE CHRONICLE 








{ Vou. 123. 





SS 
—$— ———$———-— 





Bubestment Mouses and Prawers of Foretgn 


wero PLLLDLLLOLL LL LAL LD APPA LDA 


J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
6th and Chestnut Streets 








MORGAN GRENFELL & CO., LONDON 


23 Great Wi»chester Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 








Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Oable Transfers. 


Circular Letters for Travelers, available in all 


parts of the world. 





BROWN BROTHERS & CO, 


Established 1818 


PSILADELPHIA NEW YORK 
ALEX. BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 


BROWN, SHIPLEY & CO. 
LONDON 


Boston 


Exchange 
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Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issuesLoans. 





Bille of Exchange, Telegraphic Transfers, 
Letters of Credit 


on 
National Provincial Bank, Limited, London 


Mesers. Mallet Freres & Cie., Paris 
and 





Principal Places in Mexico 
TRAVELERS’ LETTERS OF CREDIT , 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes | 





EQUIPMENT TRUST 





ames G. Wallace 


TAILER&@ 


622 Fifth Ave., New York 


Investment Securities 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





Underwriters Oistributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


NEW YORK 
GRAND RAPIDS 





John Munroe & Co. 


100 BROADWAY 


Letters of Credit for Travelers 
Deposit Accounts 


Oommercial Credits. 
Cable Transfers. 


MUNROE & CO., 


PARIS PAU 


DETROIT 
CHICAGO 


NEW YORK 


Foreign Exchange 


SECURITIES 


"FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays: 
Bas, Heine & Cie, 





SIMON BORG & CO. 


Members of New York Stock Ezchangs 
No. 52 Cedar Street New York 


HIGH-GRADE 
INVESTMENT SECURITIES 


KIDDER, PEABODY & CO. 


Founded in 1665 


BOSTON NEW YORK 
PROVIDENCE, R. I. 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 
BARING BROTHERS & CO., Ltd. 
LONDON 





3. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y. STOCK EXOHANGS 


Lazard Freres & Cie., Paris 
6 rue Pillet- Will 


Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securtttes Bought and Soild on Commtsston 
Letters of Credtt 





Redmond & Co. 


New York Philadelphise 


Baltimore Washington Albany 


Investment Securities 


Members 
New York and Philadelphia 
Stock Exchanges 





GRAHAM, Parsons & Co. 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 
Foreige mt ' Colonial Corp., Lid. 














Prudden & Company 
MUNICIPAL BONDS 


NEW YORK 
115 Broadway Home Bank Bldg. 


CHICAGO CINCINNATI 
106 S. La Salle St. Union Central Bldg. 


DETROIT MINNEAPOLIS 
Ford Bldg. McKnight Bldg. 


TOLEDO 
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Lee, Macetasee & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 
42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


New York Chicago 
Cleveland Providence 
Portland, Me. 


Boston 
Detroit 


Established 1888 








GREEN, ELLIS & ANDERSON 


INVESTMENTS 
100 Broadway, New York 


Telephone Kector 1969 





PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bidg. 














PARSLY BROs. & Co. 
1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA BTOCK EXCHANGE 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 








H. T. HOLTZ & CO. 


Investment and Financial B 





Goldman, Sachs & Co.| MILLETT, RoE & Co. 


NEW YORK 
CHICAGO 


SAN FRANCISCO 
ST. LOUIS 


BOSTON 
PHILADELPHIA | 


a 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 


120 BROADWAY 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 

















RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 


— 











A. G. Becker & Co. 


Bonds 
Commercial Paper 


Chicago New York 


St. Louis 
Seattle 


4 


San Francisco 
Portland 

















Mell Hutchins & Co- 
ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 





CORRESPONDENTS OF 


Kidder, Peabody & Co 


BOSTON NEW YORK 

















SCHLUTER & CO. 


Incorporated 
111 Broadway, New York 


NVESTMENT SECURITIES 

















Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Investment 


Securities 


160 Broadway 
NEW YORK 


208 So. La Salle St. - 
CHICAGO 























ROBINSON & Co, 


Members New York Stock Exchange 


26 Excuance Prace 
PLACE 
AVENUB 


INVESTMENT SECURITIES 


1 Parg., 
A7S Fr 




















INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 





THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadetphia Stock Exchange 














HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


| 
| 
| 


; 
| 


ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 











Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Street 








NEW YORK 
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E imvite inquiry re- 

garding facilities and 
seeurities of the Associated 
Gas and Electric System. 

Founded in 1852 
Properties in 11 Eastern 
States serving 325,000 con- 
sumers in well-established 
public utility territories with 
2,000,000 population. 


Associated Gas and 


Electric Company 
Incorporated in 1906 


Paid up Capital and Surplus 
$30,000,000 
61 Broadway New York 





Wwe extend the 
faci‘ities of our CHASE & COMPANY 
organization to those ‘ 
desiring information or 
reports on companies 


with which we are , BONDS 
identified. 





19 CONGRESS ST., BOSTON 


ELECTRIC BOND AND ee eee 
SHARE COMPANY Stock Exchanges 


(Incorporated in 1905) 





Paid-up Capital and Surplus 
$80 ,000 ,000 


71 Broadway New York 

















Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AM KIaLC, 


Established 1865 
6 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 











Merrill, Lynch & Co. 


Investment Securities 


(IVew York Stock Exchange 
Members;Chicago Stock Exchange 

F ‘leveland Stock Exchange 

Detroit Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 48rd St. 











INVESTMENT BONDS 
Iowa Municipals 
THE 


MUNICIPAL AND RAILROAD 


| 
} 





FRAZIER & ©. 





INCORPORATED 


INVESTMENTS 
BONDS 
100 Broadway 1600 Walnut St. 


For Conservative Investment New York Philadelphia 
Washington, D. C. 


gm Day & Co. Pittsburgh, Pa. 


35 Congress St., Boston 














New York Correspondents 
REMICK, HODGES & CO. 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


PARKINSON & BURR Montgomery, 1 Ale. 


| 
| 
| 
| 


DES MOINES NATIONAL COMPANY 


DES MOINES NATIONAL BANK BLDG. 
DES MOINES, IOWA 





LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors ef Lumber and 
Pulp and Paper Securities 


231 SO. LA SALLE ST., CHICAGO 











Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 

















| 


Members of the New York and 
Boston Stock Exchanges 





53 State Street BOSTON | 





GHANDLER & GOMPANY 





| 
| 
| 


«NCORPORATED 
| 


GODDARD & Co. Public Utility 


INCORPORATED and 


UNION TRUST BUILDING Industrial Securities 
PITTSBURGH 











44 WALL STREET 
New YORK 120 Broadway, New York 


y Franklin Bank Bldg., Philadelphia 





Originators and 
Distributors of 








INVESTMENT SECURITIES 


Investment De RippER, Mason & MINTON 
Secu rities TELEPHONE: HANOVER Og 


24 BROAD STREET New YORE 









































COFFIN, FORMAN & Co. WELLINGTON & Co. 


INCORPORATED 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 
39 South La Salle St. 120 Broadway 


CHICAGO NEW YORK 31 Pine Street New York 
Union Trust Bldg. Pittsburgh 
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WATER-POWER, L S 
awrence tern 
PUBLIC UTILITY dc Mulliken & Roberts 
INDUSTRIAL an ompany Ine. 
Securities 231 So. La Salle St., Chicago 
BOARD OF DIRECTORS Originators 
F.L.CARLISLE & CO., Inc WILLIAM | WRIGLEY JR. Chairma rman of Wholesalers 
49 Wall Street || s0HN HERTZ. Chairman of sie > ga Syndicators 
New York Yellow Truck & Coach Manufacturing Co. 
Sees ||| SE, TANTS coeinen ot oe re 
[BERT 9. LASKER, : ran ot te INDUSTRIAL 
—— ane FEADODY. al fe SECURITIES 
| PRESCOTT LYON “le oud Ou Se 
& COMPANY “Si oe President of Balaban 120 Broadway, New York 
OLIVER BUILDING ALFRED ETTLINGER, Vice President 
PITTSBURGH, PA. JOSEPH J. RICE, Vice President 
r LAWRENCE STERN. President 
Securities a] 
This company conducts a genera | securt- —_— ed 





A 


PENNSYLVANIA 
MUNICIPAL BONDS 


| of the Pittsburgh District 











ties business, originating and participat- 

ing in high-grade investment issues and 

devoting special attention to first 
mortgage real estate bonds. 



































INVESTMENT SECURITIES 


FIDELITY. 


TRUST COMPANY 
147 W - CONGRESS ST: 














CRONWALL & COMPANY 


INCORPORATED 


INVESTMENT BONDS 
Specializing in Issues of 
Lumber and Timber Companies 
Ilinots Merchants Bank Bidg. 
CHICAGO 


STOCKS AND BONDS 


Bought and sold for cash, or carried on 
eonservative terme. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 








Adrian 4. Muller & Son 
AUCTIONEERS 


OFFICE NO. & WILLIAM STREE? 
Cerner Pire Street 


Regular Weekly Sales 
OF 
Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
* 56 . Vesey Street 








100 Broadway, New York 


Telephone 1060 Rector 


Underwriters 
Distributors 
High Grade Industrial 
and Public Utility 
Bonds—Stocks 





HROCKMORTON & COMPANY 


Stevenson, Perry, Stacy & Co 


120 W. Adams St, 








CHICAGO 
| Ocerrespendente 
SROWN BROTHERS & CO, 
pees New York Boston 
s——__— 














Benjamin Dansard & Co. 


Investment Bankers 
Underwriters 


813 Buhi Bldg. Detroit, Mich. 
























MUNICIPAL BONDS 


Spectal Prices fo Dealers and Banks 


Thé Hanchett Bond Co: 


¢ hart a 
89 South La Salle St. 


CHICAGO 





WE originate and distribute 
conservative investment 


bonds. 
Bond Department 
Minneapolis Trust Company 


Affiliated with the First National Bank 










































67 William St., New York 


NVESTMENT BONDS 
We deal in issues of the United States 
Government, Municipalities, Railroads, 
Public Utility and Industrial Corpora- 
tions with established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


Philadsalphis Boston 


39 So. La Salle St., Chicago 
Cleveland 
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Financing Canada’s 
Industrial Development 


Royal Securities Corporation has been prominently identified with the con- 
structive fin lancing of Canadian industries throughout the period of the Dominion’s 
greatest commercial growth. 


In connection with the two most important export industries of Canada—the 
successful marketing of the Western grain crops and the production of pulp and 
paper—we have taken a more active part than any other Canadian investment bank- 
ing house: In addition, we have originated and carried out the primary public 
financing of many successful corporations engaged in the production of hydro-electric 
power, cement, iron and steel, salt, railroad equipment, ete., as well as public services 
such as telephones, light, power and traction. 


Among the well-known companies with the financing of which we have been 


associated during the past twenty-three years are the following: 


Abitibi Power & Paper 
Alberta Pacific Grain 
Bathurst Company 

N. Bawlf Grain 

Bell Telephone of Canada 
Bolivian Power 
Brandram-Henderson 

B. C. Pulp & Paper 
Brompton Pulp & Paper 
Calgary Power 

Camaguey Electric 
Canada Cement 
Canadian Car & Foundry 
Can. Connecticut Cotton 
Canadian Salt 
Continental Paper Products 
Demerara Electric 
Donnacona Paper 
Eastern Telephone 
Famous Players Canadian 
Fraser Companies 
Guantanamo Electric 


International Power 
Jenkins Bros. 

Manitoba Paper 

Maritime Telephone 

Moirs Limited 
Newfoundland Light & Power 
Nova Scotia Tram. & Power 
Ottawa Electric 

Ottawa Traction 

Ottawa Power 

Porto Rico Railways 

Price Brothers 

Rolls-Royce of America 
Spanish River Pulp & Paper 
Steel Co. of Canada 
Stetson, Cutler & Co. 
Stewart Terminals 
Trinidad Electric 

United Grain Growers 
Venezuela Power 

Wabasso Cotton 

Western Power of Canada 


Our organization includes complete Engineering, Statistical, Sales and Trading 
Departments at Montreal; branch offices at Toronto, Halifax, Saint John, Charlotte- 
town, Quebec, Winnipeg, Vancouver, New York and St. John’s, Nfld., with repre- 
sentatives or correspondents in other cities in Canada and abroad, and direct private 
wire connection between Montreal, Toronto and New York. 


We extend an invitation to members of the I. B. A. and to United States investors 


to communicate with us on matters relative to Canadian financing and investment 
opportunities. 


Royal Securities Corporation, Limited 
164 St. James Street, Montreal 


Toronto Halifax Saint John 
New York 


Charlottetown Quebec 


Winnipeg St. John’s, Nfld. 


Vancouver 
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Dominion and Provincial 


Government Bonds 


Municipal Bonds 
Public Utility 
and 


Industrial Financing 


Foreign Issues Quoted 








Dominion SECURITIES ORPORATION 


LIMITED. 
Established 1901 


E. R. WOOD, President LONDON, ENG., OFFICE 
No. 6 Austin Fria 
Head Office: 26 King Street East 7 ’ " 
TORONTO 2 




















THE CHRONICLE 


[ Vou. 1238. 








Investment Bankers 


PLD DIOLS 


PPP PPA L PLP LLLP LPL LPP PPP PP PPP PPL PAP ALLL LAA LPOL APPL LPP LPL POPP POPP POOL ALLL PAPLO PA LPPPOPLAPAPPPPAPALPAPPP 





Bray, Caron & Dube Limited 


Investment Bankers 


132 ST. PETER STREET 
QUEBEC, CANADA 
HENRI BRAY, President 


J. EUG. CARON, Vice-Pres & Gen. Mer. 
OSCAR DUBE, Vice-Pres. & Treas. 














BUREAU PRINCIPAL 


SUCCURSALE EN FRANCE 
MONTREAL 


5, RUE DAUNOU A PARIS 


L. G. Beaubien & Cie 


BANQUIERS ET AGENTS DE CHANGE 


MEMBRES DE LA BOURSE DE MONTREAL 
70, RUE ST.-PIERRE 


QUEBEC, CANADA 
L.-G. BEUUBIEN 
C. H. BRANCHAUD 
J.-D. HERDT 
L.-T. pes RIVIERES 


New York Correspondents 
LAIDLAW & CO. 








G.-S. GourpEau & CIE. 


BANQUIERS & COURTIERS 
Fonds D’Etat, 


Obligations Municipales, 
Scolaires & Industrielles 


QUEBEC, CANADA 


Immeuble Boutin 


80, Rue St.-Pierre, 80 


Canadian Securities 


Municipal—Corporations 


Credit Anglo-Francais 


Limited 
QUEBEC—MONTREAL 


J. P. KEMPF, President 

















CANADIAN 
INVESTMENT SECURITIES 


Offerings on request 


Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 


Toronto, Canada 








CANADIAN 
GOVERNMENT 
MUNICIPAL 
AND 
CORPORATION 
BONDS 


FRY, MILLS, SPENCE & GO. | 
DOMINION BANK BUILDING 


TORONTO 








Cc. H. Burgess 


Cable Address 
W. A. Woodcock 


“Burbond” 


C. H. BURGESS & Co., 


Limited 
Government, Municipal and Corporation Bonds 
Members Toronto Stock Exchange 


Toronto General Trusts Building 


Toronto, Canada 














USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 
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Dealers in 


CANADIAN 
GOVERNMENT & MUNICIPAL 
BONDS 


Correspondence Invited 


MUNICIPAL BANKERS 


BOND AND SALES CORPORATION LIMITED 
34 KING STREET EAST TORONTO, CAN. 

















Matthews & Company 


Limited 






Dealers in 


Canadian Government—Municipal 
Corporation and Public Utility 


BONDS 


255 Bay Street Toronto, Canada 

















R. A. DaLty & Co. 


GOVERNMENT, MUNICIPAL AND 
CORPORATION BONDS 












Bank of Toronto Building 
TORONTO 







MEMBERS TORONTO STOCK EXCHANGE 

















CANADIAN 


GOVERNMENT, MUNICIPAL 
AND INDUSTRIAL BONDS 


LISTED STOCKS 






















Correspondence Invited 


ROBERTS, CAMERON & CO. 


LIMITED 
INVESTMENT BANKERS 
NORTHERN ONTARIO BUILDING TORONTO, CANADA 
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BANKERS BOND COMPANY 


TORONTO Limited ONTARIO 


Investment Bankers and Brokers 


Underwriters of Public Utility, In- 
dustrial and Real Estate Securities. 





Carrying on a general brokerage business in 
stocks and bonds with a fast wire service to 
New York, Montreal and other world markets. 


BANKERS BOND BUILDING 


60 King Street West, Toronto 
Cable Address, Bankbond 





Telephone Adelaide 6776 

















MURRAY & COMPANY 


ANADIAN mining companies is our 
specialty and our statistical depart- 
ment has unexcelled facilities to supply all 
manner of up-to-the-minute information. inl Government 


Specializing in 





Municipal 


and 








Corporation 


Bonds 


STOBIE-FORLONG &@ 


STOCKS BONDS GRAIN 


Head Office: Reford Building | 
BAY AND WELLINGTON STS. TORONTO | METROPOLITAN BLDG. 











MONTREAL . . KITCHENER 
Privote Wire OSHAWA 
TORONTO CANADA 


HAMILTON Sac 
BRANTFORD youem ST: CATHARINES 











G. A. STIMSON & CO. {Js cstnonen 0. onenry 


ESTABLISHED 1883 


The Oldest Gairdner & Company 


Bond House in Canada _ LIMITED, 


LIMITED 


300 Bay Street Toronto 
Government, Municipal 





and 





Corporation Bonds 


J. A. G. Clarke & Company 


INVESTMENT SECURITIE 
. | TORONTO 


330 Bay Street Toronto, Canada CANADA 
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OR twenty years Ottawa & Hull 
Peower Company Limited has supplied 

the power needs of the cities of Ottawa 
and Hull, keeping pace with the continuous 
growth of these communities by additions 
to plant facilities—the latest increased capac- 
ity being through its subsidiary, Ottawa 
River Power Company Limited, which has 
recently constructed a new plant with an 
ultimate capacity of over 67,500 h.p. 


These Companies now supply Ottawa Hydro- 

Electric Commission, Ottawa Light, Heat SN Co. LIMITED 
and Power Company Limited, The Hul! VAUDREUIL => BELLS FALLS 
Electric Company, The E. B. Eddy Company " 

Limited, Canada Cement Company Limited 

and other large users of power. 


Ottawa-Montreal Power Company Limited serves over forty municipalities located in the Ottawa Valley. 


The operations of these Companies, among others, are under the supervision of Power Corporation of 
Canada, Limited. 


We deal actively in the following securities of these corporations :— 
OTTAWA & HULL POWER COMPANY LIMITED - 6% Bonds due 1948 
OTTAWA & HULL POWER COMPANY LIMITED - ait , Preferred Stock 
OTTAWA-MONTREAL POWER COMPANY LIMITED 144% Bonds due 1949 
OTTAWA-MONTREAL POWER COMPANY LIMITED 70 i, Preferred Stock 
OTTAWA RIVER POWER COMPANY LIMITED - 614% Bonds due 1953 
POWER CORPORATION OF CANADA LIMITED - ~- 6% First Preferred Stock 
POWER CORPORATION OF CANADA LIMITED - - Common Stock 


Prices and particulars upon application. 


NESBITT, THOMSON 


and Company Limited 


145 St. James Street, MONTREAL 
Toronto Quebec Hamilton London, Ont. Winnipeg 
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ALDRED & COMPANY LIMITED 


MONTREAL 


CORPORATION FINANCING 


NEW YORK PARIS CORRESPONDENT LONDON, ENG. 


P. Bon de Sousa - 1 Rue des Italiens 























McDougall & Cowans 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS rere 


United Securities 6“ 
HALIFAX SAINT JOHN, N. B. QUEBEC Preferred Shares. 


C. P. R. 434’a............1004 
OTTAWA TORONTO WINNIPEG Bell Tolishone Ue 19565 
| Belgo Paper 6’s__. 1943 
M O N T R E A L Belgo Paper 7°; 
Preferred Shares. 
Quebec Power Co. 6’s____1953 
QUEBEC—79 ST. PETER STREET Quebec Railway 5’s 
St. Maurice Power 61)4’s__1953 
. Wayagamack 614’s 
Direct Private Wire to all Branches and New York | Wayagamack 6’s 
Montreal Tramways 5’s__1941 
Montreal Tramways 5’s__1955 
Montreal Public Serv. 5’s 1942 














Laurentide Power 5!4’s__1946 
Duke-Price Power 6’s____ 1966 
A. Bruneau G. H. Rainville Manitoba Power 5!4’s____1951 
Gatineau Power Co. 5’s__1956 
BRUNEAU & RAINVILLE. |} Sesere8 2 
& Anticosti Corp. 6)4’s____1941 

Anticosti Corporation 7% 


Members Montreal Stock Exchange | POS arg roy 1941 


MONTREAL 


At all times we are prepared to 
Private wire with Messrs. Post & Flagg submit satisfactory bids for the 
purchase, in odd lots, of Can- 
adian Government, Municipal 











and high-grade Corporation 
Bonds. 


B. H. PORTEOUS & CO. — 


STOCK AND BOND BROKERS | RENE-T. LECLERC 


Incorporated 
Members Montreal;- 160, St. James St. 

Montreal Stock Exchange Quetec; 71, St. Peter St. 

(ESTABLISHED 1901) 





17 St. John Street Montreal, Quebec 





























Ocr. 23 1926.] THE CHRONICLE 








Investment Bankers 











Montreal Trust MONTREAL TRUST COMPANY has every 


facility for serving you to the best advantage, 


Comp any in the following capacities: 


sroceventens vie Trustee for Bond Issues, Transfer Agent 


; or Registrar of Stocks of Companies 
Capital Paid-up $1,000,000; Reserve $1,500,000 cn ; 
Trustee, Executor, Administrator, Assignee, 


Sir HERBERT 8. HOLT, President Guardian, Liquidator, Receiver, Sequestrator, 
A. J. BROWN, K.C., Vice-President 
F. G. DONALDSON, General Manager Curator, &e. 

















Branches 


Halifax, Toronto, Winnipeg, Edmonton, MONTREAL OFFICE: 11 Place d’Armes 


Vancouver W. S. GREENE, Manager 








Greenshields & Co. 


Established 1910 


Public Utility and Industrial Financing 
Investment Bonds and Preferred 
Stocks in Canada 


Members Montreal Stock Exchange 


17 St. John St., Montreal 


Toronto Quebec 











Trading in Canadian Bonds. 





ERNEST SAVARD 


Limitee 


INVESTMENT BANKERS 


MONTREAL QUEBEC 
171, St. James St. 71, St. Peter St. 
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SPECIALISTS 
Active and Inactive 





Canadian American and Mexican 


Public Utility, Hydro-Electric and Industrial 


Bonds and Stocks 


R. G. Hoerner and Company 


57 St. Francois Xavier St. 
Montreal 


14 Wall Street 
New York 


Telephones 
Main 0122-3-4 


Telephones 
Rector 4901 


DIRECT PRIVATE WIRES 


JOHNSTON 
av WARD 


MEMBERS 
MONTREAL STOCK EXCHANGE 
TORONTO STOCK EXCHANGE 
WINNIPEG GRAIN EXCHANGE 
CHICAGO BOARD OF TRADE 










Montreal, Que. 
Kingston, Ont. 
Toronto, Ont. 
London, Ont. 
Stratford, Ont. 


Sherbrooke, Que. 
Moncton, N. B. 
Halifax, N. S. 
Sydney, N. S. 
St. John’s, NFLD. 


DIRECT PRIVATE WIRES 





























VERSAILLES-VIDRICAIRE-BOULAIS 


Limited 
Investment Bankers 


MONTREAL QUEBEC 


Quebec Municipals and Industrials 
a Specia!ty 


Head Office, Versailles Bldg., Montreal 










ESTABLISHED 
1910 

















CREDIT-CANADA 


Limitee 
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CHARLES MESSENKOPF, Pres. HENRY E. SCOTT, Vice-Pres. 
GEORGE W. HUNTER, Secy. & Treas. 


Erie Trust Building 
ERIE, PA. 


High Grade Investment Securities 


Charles Messenkopf & Co. 


















120 St. James St., Montreal 












































4ustralla and New Zealand 








STOUT & COMPANY 


Members Pittsburgh Stock Exchange 


STOCKS BONDS 


Union J3ank Bldg. PITTSBURGH 








BANK OF 
NEV SOUTH WALES 


(ESTABLISHED 1817) 











"atd-up Capital ee $30,000,000 
Reserve Fund_-_-_--____.-....---...- 22,000,000 
teserve Liability of Proprietors... 30,000,000 

$82,000,000 





<egregate Assets 80th Sept., 1925_§400,047,016 
OSCAR LINES, General Manager 

415 B ES and AGENCIES in the 

australian . Zealand, Fiji, Papua (New 

#uinea), and London. The Bank transacts every 

f= of Australasian Banking Business. 

Weol and other Produce Oredits arranged. 



































Head Office, Lendon Office, 
sEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E.C. 2. 
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Dominick & Dominick 
Edward B. Smith & Co. 


Underwriters and Distributors of 
High Grade Securities in Western New York 





O’Brian, Potter & Co. 


Members New York Stock Exchange 
BUFFALO, N. Y. 
Private Wires to New York Correspondents: 


White, Weld & Co. 
Goodbody & Co. 




















We Specialize in Bonds 
of Municipalities of | 
New York State. 


MUNICIPAL BOND DIVISION 


Manufacturers & Traders |||} 
Trust Company of Buffalo || } 


Formerly the Fidelity Trust Company 
and Manufacturers and Traders 
National Bank of Buffalo 








| Pistell, Deans & Co., Inc. 


61 Broadway 
NEW YORK, N. Y. 


| 124-126 Pearl St. 
BUFFALO, N. Y. 























Glenny, Monro & Moll 


INVESTMENT 
SECURITIES 






Liberty Bank Building 
BUFFALO, N. Y. 


New York Correspondents 


MESSRS. CLARK, DODGE & CoO. 


FREDERICK VIETOR, President 


BRADLEY GAYLORD, Vice-President RALPILS. TERRY, Secretary 


Vieror, COMMON & Co. 


INCORPORATED 


INVESTMENT SECURITIES 


Correspondents 
LEE, HIGGINSON & CO. 
NEW YORK 






614 ELLICOTT SQUARE 
* BUFFALO, N.Y. 













ROBERT C. COMMON, Vice-President & Treasurer 
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Serving [he Nation 


HIO and the Middle West constitute one of the 
most important sections in the United States in 
service to the nation in government, finance, industry and | 
agriculture. During the past quarter of a century the 


financial and industrial expansion of this section has 





been one of the outstanding achievements of our national 
development. With this progress has come a nation-wide 
interest in the securities of corporations doing business 


in this territory. 


Established in Cleveland in 1899, the investment house 
of Otis & Co. has grown with this district until its service 
is national in scope. As a part of this service we prepare 
annually a Manual of Ohio Securities, the eleventh edition 
of which is now ready for distribution. It contains over 
three hundred pages of valuable statistical information on 


industrial corporations in this district. 


A copy of this manual will be gladly sent on request. 


OTIS & CO. 


Established 1899 
CLEVELAND 


New York Chicago Detroit Cincinnati Denver 


Columbus Toledo Akron San Francisco Colorado Springs 


Members New York, Cleveland, Chicago, Cincinnati and Detroit Stock 


Exchanges, New York Cotton Exchange and Chicago Board of Trade 
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Investment Securities 


Maynard H. Murch & Company 


Members Cleveland Stock Ezchange 
Union Trust Building Cleveland 



































QTESTABLISHED 1898 ]D 








BELL& BECKWITH | HORD, CURTISS 


Members New York Stock Exchange | & CO. 
Toledo Ohio | 


1201 Union Trust Bldg. 
Cleveland 





Bonds for Investment 

















= 





MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CLEVELAND STOCK EXCHANGE 


Telephone, Main 7071 
OHIO SECURITIES | 
LISTED AND UNLISTED 


























Banque Nationale de Credit 


Capital (entirely 


BORTON & BORTON frs. 250,000,000 


jurplus 
Jeposits 
Members Cleveland Stock Exchange > 


1326 Hanna Bldg. 


frs. 115,008,000 
- 3,463,457,000 


catinans = 


541 Branches in France 




















GENERAL BANKING BUSINESS 








NATIONAL BANK 
R. B. Keeler & Co. | of EGYPT 


Head Office .. . . CAIRO 


. ee FULLY PAID CAPITAL - £8,000,000 
Investment Securities | 


RESERVE FUND - - - £2,550,000 











LONDON AGENCY 
8 and 7, King William Street, E. C. 6 


Guardian Bidg. Cleveland 





Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 
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MUNICIPAL, CORPORATION, PUBLIC UTILITY BONDS 
LAND BANK SECURITIES 
LAND TRUST CERTIFICATES 





GEO. W. YORK & CO. 


Incorporated 


Williamson Building, Cleveland, Ohio 








THE HERRICK COMPANY 


Investment Securities 


Cuyahoga Building Union Central Bldg. 
CLEVELAND CINCINNATI 














Murfey, Blossom, Morris & Co. 


Cleveland and Akron 


Distributors of ruilroad, industrial, public utility, government, 
land bank, and real estate bonds in the Northern Ohio District. 


MEMBERS 


New York Stock Exchange New York Curb Association 
Cleveland Stock Exchange Investment Bankers Association 


Murfey, Blossom, Morris & Co. 


Main Office: 
il Guardian Building, Cleveland 









































Royal Bank of Scotland 


Incorporated by Royal Charter 1727. e e 
Cantal fully paid). ggg-auoooe | Walter, Woody & Heimerdinger 


Devosits Oct. 1985________________ £40,790,229 | 











lead Office - St. Andrew Square, Edinburgh | 2. » 

Gen.Mer.:Sir Alexander Kemp Wright,K.B.E.,0°.L | Manicipal Bonds 

Londen City Office - 3 Bishopsgate, E.C. 2 

London-Drummonds Branch | 
49 Charing Cross, S.W.I. 


Glasgow Office - - - - Exohange Square [ I NC I NNATI . > @ * ° - * * - ° OH IO 


Over 200 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. | 


Correspondence Invited. 
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Stranahan, Harris & Qatis 


INVESTMENT BONDS 








111 Broadway Spitzer Bldg. Buhl Bldg. 39 So. La Salle St. 
New York Toledo Detroit Chicago 














Baker, Simonds & Go. 


Identified with the financing of industrial organi- 
zations with established earnings records 


115 Broadway, New York City Buhl Building, Detroit 




















MUNICIPAL BONDS 


Breed, Elliott & Harrison 


CINCINNATI 


Indianapolis Detroit 














Fletcher American Company 


Allied with The Fletcher American National Bank 


Indianapolis 


Louisville Detroit 
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SPECIALISTS IN GENERAL MARKET MUNICIPALS 


EASONGOOD & MAYER 
AL , 


= 


(G]| INVESTMENT SECURITIES 




















NS su HARRISTRUSTBLDG. INGALLS BUILDING 67 WILLIAM ST. y) 
os ) CHICAGO CINCINNATI NEW YORK a 
S Do you receive our Monthly Lists ? 

(SNIPE SIPESP ESE EITAS PIPL TES PEI ORS, 














| HIGH GRADE BONDS 


Government, Municipal, Railroad and Corporation 


A Broad Distribution Through Our Banking 
Connections and Private Investors 


The Fifth-Third National Bank 


| Cincinnati, Ohio 














_ |i 




















EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 


CINCINNATI OHIO 











Provident Savings Bank & Trust Co. 


Manicipal Bonds 


CINCINNATI, - . - - +  -  QHIO 


























THK CHRONICLE [Vox 123. 








Investment Bankers 








Government 


Municipal and Corporation 
Bonds 





| 
| 
| 
| 
| 
| 
| 
j 





| 
| 
| 


One of | 
Detroit’s | 
Foremost | 
Dealers | 


In | | 
Bonds for _J.G. HOLLAND & Co. 
Investment _ | INVESTMENT BONDS 
| | BUHL BUILDING 
| DETROIT 





























International 
Banking Corporation 


OWNED BY 
THE NATIONAL CITY BANK OF NEW YORK 


60 WALL STREET, NEW YORK 


TRUST COMPANY |] || “psiseesniesey 
Branches in 


DETROIT China faoan Lenten 


Manchuria Philippines San Francisco 
India Singapore Spain 


CAPITAL, SURPLUS AND PROFITS Burma Sassele 
$3,500,000.00 Exchange Banking a Speciaity 














AMERICAN MFG. CO. 
ROPE & TWINE 




















MANILA, SISAL, JUTE 


en? West Streets, Greokiyn, N. Y. City 




















Investment Bonds Local Stocks 


Securities sponsored by this firm are selected 
with discrimination. 


WHITTLESEY, McLEAN & CO, 


Investment Securities 
Penobscot Bldg., Detroit 
Members Detroit Stock Exchange 
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NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
an genda 
Head Office: 26, Bishopsgate, London, E. C. 





Branches in Indie, Burma, Ceylen. Kenya 
Colony and at Aden and Zanzibar 
Subscribed C ital edie taal 000,000 
Paid-up Capital ei £3°000;000 
Reserve Fund.___.._____ £2,860,000 


The Bank conducts every ee of banking 
and exchange busin 





Hong Kong & Shanghai 


BANKING CORPORATION 


Authorizea Capita! (Hongkong Our- 
PE IEEE CONS H$50 000.000 
Capital (Hengkong Our- 


eteeree H$20.000 000 
©. DE O. HUGHES, Agent, 
36 WALL STREET, NEW YORK 





lonian Bank, Limited 


Founded 18389. 
eS Sk Posseasses 
25 Branches in Greece, Egypt and Constasti- 
Offers terms and facilities —_ 


i 


form of international ae 
between the United States, Great ‘tain = 


the Near East 


HEAD OFFICE: BASILDON HOUSE 
MOORGATE LONDON, E.C. 


English Scottish and Australian Bank, Ltd. 


Head Office & Grocsghuseh ~ nd London, E.C. 
and 364 Branches & Agencies im Australia 





Subscribed Capital. saiiestniesteibabebiiaamiianal £3.750,000 0 
Paid-Up Capita es ..-----£2,250,000 6 
Further Liability of Proprietors. £1.500.000 0 
Pt i. vonpeeneocedmenand: 1,950,000 0 


Remittances made by Telegra vom Transfer, 
Bills Negotiated or forwarded fer Collection. 
Banking and Exch — am 2 of every de- 


scription transacted , 
E. M. TANION, Manager. 


The Mercantile Bank of India Ltd. 





Head Office 
15 Gracechurch St., London, E.C.3 
Capital Authorized___.._......... £8,000,0006 


Capital Paid U - £1,060,000 
Reserve Fund & Undivided Profits. £1,407,811 
Branches tn India. Burmah, Ceylon, Straite 
Settlements, Federated Malay States. China and 
Mauritius, and Dutch East Indies. New Yerk 
ents. Bank of Montreal. 64 Wall St 


eee rn 
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SAGINAW « 







*GRAND Raping | AINT 














LANSING @ * PONTIAC 









BATTLE 
+ CREEK 


|] KALAMAZOO JACKSON 


OETROIT 

















Industry in “The Old Mitten” 


To take a constructive part in financing Michigan’s sound industries, is one of the basic prin- 


ciples underlying the policy to which this Company has rigidly adhered since its inception, 


HARRIS. SMALL & Co. 


150 CONGRESS Sr., W. 
DETROIT 








“The Old Mitten,” as the lower peninsula 
of Michigan is familiarly called, has become 


— 


one of the world’s greatest industrial 
workshops. Detroit alone has nearly 200 
different industries and over 3000 large 
manufacturing plants. An extensive wheel 
business is in Lansing; in Kalamazoo are 
great paper mills and a large manufacturer 
of direct-to-consumer stoves; Grand Rapids 
is famous for furniture; Battle Creek manu- 
factures steam pumps and steel and wire 
specialties, in addition to health and health 
foods. 


Pontiac, new engines from Muskegon, 


New automobiles stream out of 


locomotive cranes, cement, sugar, fish and 
“readi-cut” houses from Bay City. At Flint, 
third city of Michigan, are manufactured 
motor cars, steel springs, carburetors, gaso- 
line engines,cigars, paper,paint and varnish; 
at Saginaw, steel tapes, graphite products 


and plate glass. Jackson, a railway center, 
also hasawide range of importantindustries. 






































KEANE, HIGBIE & Co. 


INVESTMENT SECURITIES 


DETROIT 
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For thirty-two years we have been dealers in govern- 
ment, municipal and other high grade bonds and the 
better class of bank, insurance and industrial stocks. 








H. W. NOBLE & COMPANY 


Members New York Stock Exchange 


DETROIT 
The Oldest House in Michigan 























= 
First Mortgage Real Estate Bonds| BANCA 

















The stable earning power and positive safety COMMERCIALE 


of the first mortgage real estate bonds we ITALIANA 
offer have caused many investors to purchase Head Office: MILAN 
them exclusively—and solely upon our rec- 80 BRANCHES IN ITALY 
ommendation. | FOREIGN BRANCHES 


New York London Constantinople 


And several affiliations 
throughout the world 


6% & 642% ose . ae 
Normal Federal Income Tax Up to 'h% and 2% oer Vert: Ageenay GPSS Were Se 


Paid by Borrower 











PHONE - John 1000 





~~ 





== 








F eder a [ Bond COMMERCIAL BANK OF SCOTLAND, Lie 


Established 1816. 


ubseribed Capital 
& Mortgage Co Sp 
, D {yoo ce” eee 1.800.008 
(1781) oad oeries: a George Street Edinburgh 


Princes St. Office, 118 Princes St., fdinbu ab 
London City Office, 62 Lombard Cs 
Kingsway Branch, *Teperial House, 4 tL 


Glasgow Chief orn 113 Buchanan Stree 
308 Branches & b-Offices throughout Scotland 
Trust and caer business undertaken 


New York Agents: 
American Exchange-Pacific National Band 


FEDERAL BOND & MORTGAGE BUILDING, 














Backus, Fordon & Co. 


Originators and Distributors 


Knauth, Nachod & Kahne 


16th Floor, First National Bank Building Leipsig, AMEN Eotchiiches 


Members Detroit Stock Exchange Germany OS, 1852 
Cadillac 5990 DETROIT, MICH. 


Seventy-four years of con- 
tinuous banking experience 








Cemmercial and Travelers Credit: 
Foreign Exchange Securitie: 


V andersall & Company 13 Rathausring, Cable address 


Leipzig, Germany Nached, Letpsis 
MUNICIPAL BONDS . COLUMBUS. OnI0 


29 S. La Salle St. 410-416 Home Bank Building 1654 Penobscot Bldg. COLUMBUS SECURITIES 
CHICAGO, ILL TOLEDO, OHIO ~—C—dDETTROIT, MICH AMSTED AND GURIOTED Seewes 


Ask fer Quotations 











an wor 





Tel. Dearborn 4196 Tel. Main 3075 Tel. Randolph 1505 FREDERICK /.FREEMAN 
Member Columbus Stock & Bond Exchanges 
16 East Broad St. COLUMBUS, OHIO 
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Investment Bankers 


CORPORATION—MUNICIPAL 
PUBLIC UTILITY—REAL ESTATE 


BONDS 


Bond Department 


FIDELITY 


TRUST COMPANY 


147 W :- CONGRESS ST: 
DETROIT, MICH. 












































Ground Floor 
Peoples State Bank Building 


Municipal, Corporation, 


Public Utility Bonds 


Members Detroit Stock Exchange 


Rapid service given in execution 
of orders for local securities 





Watling, Lerchen & Company 


Congress and Shelby Streets 
DETROIT 


ee a 
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GOVERNMENT, STATE, MUNICIPAL 


AND 


CORPORATION BONDS 


GUARDIAN DETROIT COMPANY 


INCORPORATED 


120 Broadway Buhl Building 
NEW YORK DETROIT 
































BENJAMIN DANSARD AND ComMPANY 


Manicipal and Corporation 


BONDS 


312 BUHL BUILDING, DETROIT, MICHIGAN 
Telephone Randolph 6844-45-46 


Underuriters and Distributers of 
Municipal, Corporation and First Mortgage Bonds 
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HAYDEN, VAN ATTER & CoO. 


Investment Bonds 


DETROIT GRAND RAPIDS 
1832 Buhl Building Savings Bank Building 












































UNDERWRITERS AND DISTRIBUTORS 
OF INVESTMENT SECURITIES 


4 


LIVINGSTONE & COMPANY 


DETROIT . GRAND RAPIDS 
Members Detroit Stock Exchange 
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Underwriters 
and 
Distributors 


BANK OF PETROIT 
241 W. Fort St., Detroit 
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G 2 
MUNICIPAL CORPORATION 
BONDS 


We specialize in all issues of Michigan M unicipalities 


With our long experience and our well developed organization 
we feel that we can give you service unexcelled. 


JOEL STOCKARD & CO. 
INVESTMENT BANKERS 
DET HOTT 


Members Detroit Stock Exchange 


PENOBSCOT BBILDING CHERRY 2600 
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Canlor 


ANilson 
& Co, Ine, 


Specializing in 
GENERAL MARKET 
MUNICIPALS 


Quick and Close Bids 
on Odd Lots 


MAIN 3450 
POSTAL PHONE 


Union Trust Building 


CINCINNATI 
































Public Utility Securities 


STANLEY & BISSELL, INC. 
INVESTMENT BONDS 


UNION TRUST BUILDING 


29 $O. LA SALLE STREET 
CLEVELAND CHICAGO 


115 BROADWAY 
NEW YORK 

















Chartered 1836 





Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of this 
Company, without consolida- 
ion, since its establishment 
under perpetual! charter in 1836, 
is evidence of the satisfactory 
Yervice rendered. 


GIRARD 
TRUST COMPANY 


3road & Chestnut Sts.,Philadelphis 














INDIANAPOLIS 
Perr hr rr PAPAL AAS 


Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Pisteher Savings and Trust B g. 
INDIANAPOLIS 
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Public Utility & Industrial Financing 


We invite correspondence with dealers relating to the underwriting and market- 
ing of investment securities, and will be glad to co-operate in the solution of the 
industrial, finance and capitalization problems of established Public Utility 
and Industrial corporations with good records and satisfactory earning power. 


Paul C. Dodge & Co., Inc. 


Investment al Securities 


10 South La Salle Street Phone Franklin 6260 
CHICAGO 

















SAFEGUARDING 


the delivery of 


SECURITIES 





Pe a : Just as the banks protect and guard 
ARMORED CAR the transit of money so CENTRAL 
OWNED AND OPERATED BY 


CENTRAL BANKNOTE COMPANY BANKNOTE Company surrounds the 


manufacture and delivery of all 
securities with every safeguard. 


CENTRAL 
BANKNOTE COMPANY 


FRED R. ESTY, PRESIDENT 


TELEPHONE 319 NO. ALBANY AVE. 50 DEY STREET 
VAN BUREN 8000 CHICAGO 


NEW YORK 
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NORE HERN- 
TN NOTE COMPANY 


Rained in $891 15 W. Earle 


tes CHICAGO: 
2 BANK: GHECKS ¢ Ut TIERHEADS « STOCK CERTIFICATES © BONDS 


OF (QUALITY AND DISTINCTION ~ 
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CW: McNEAR & COMPANY 


Established 1908 


MUNICIPAL BONDS 


Ist NAT’L BANK BLDG 120 BROADWAY 
CHICAGO NEW YORK 














Marshall -Field, Glore, Ward & Co. 


38 Wall Street 120 W. Adams Street 
New York Chicago 














CAMMACK & Municipal, Corporation 
COMPANY, Inc. and Railroad Bonds 








39 South La Salle Street 
Chicago, Illinois 
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H. M. BYLLESBY AND Co. 


INCORPORATED 





tuk: Principal Operated and 
w@ Affiliated Companies 


Standard Gas & Electric Company 
StandardiPower & Light Corporation . . a 
Allegheny Steam Heating Company tailers of Investment Securities 
Coast Valleys Gas & Electric Company 
Beaver Valley Traction System ‘ oa > . Tachca? 
The California Oregon Power Company Specialists in | ublic U tilities. 
Duquesne Light Company (Pittsburgh) 
Equitable Gas Company (Pittsburgh) 
ro Sareh Dont 2 Vegetape Company 
uisville Gas ectric Company 
Market Street Railway Coonmainer 231 S. La Salle St. 111 Broadway 
peacon cent, & ate oupeny ‘ 
ississippi Valley Power Company 
Mountain States Power Company Chicago New York 
Northern States Power Company 
Oklahoma Gas & Electric Company 
Philadelphia Compan 


: 7. 
pittepuree ROY eg cana atti Boston Philadelphia Providence Detroit 
Minneapolis St. Paul Kansas City 





Underwriters, Wholesalers and Re- 

















Pittsburgh Utilities Corporation 
San Diego Consolidated Gas & Electric{[Co. 
Shaffer Oil & Refining Compeny “ 
Sierra & San Francisco Power Company §& J 7 
southers Colorado Power Company Private Wires— 
outhwestern enera as Company ° ‘ P 
United Railways Investment Company Chicago, New York, Boston, Philadelphia 
Wisconsin Public Service Corporation 
Western States Gas & Electric Company 












































HAYDEN, VAN ATTER 


& COMPANY Kirkeby, Watts & Company 


Investment Bonds | 


Buhl Building 


Detroit | Investment Bonds 
Sidon Grand Rapide 


Incorporated 








Randolph 5276 105 S. La Salle St. 


J. D. CURRIE CHICAGO 
& CO. 


Members Detrott Steck Exchange 


314-18 Dime Bank Bldg 
DETROIT 


Joel Stockard & Co., Inc First [llinois Company 


INVESTMENT BANKERS 

Municipal, Government & BONDS FOR INVESTMENT 

—— etek tena. 208 South La Salle Street 
Penobscot Bide DETROIT Cherry 260 CHICAGO 


WATLING, LERCHEN & COMPANY | MILWAUKEE AURORA ST. LOUIS 


Michigan Municipal Bonds 
Local Corporation Bonds and Stocks | 
We Invtte Inqutrtes 
DETROIT 
Members Detroit Stock Exchange 


















































WHITTLESEY. 
HARRIS, SMALL & Co. McLEAN & CO. 


Charles A. Parcells & Co iSO Conoress Sr. W. Municipal and Corporation Bonds 
DETROIT 


INVESTMENT SECURITIES Members Detroit Stock Exchange 
Penobscot Building DETROIT 


Members of Detroit Stock Exchange 








PENOBSCOT BUILDING, DETROIT, MIC> 
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| JROES 


INVESTMENT 


EBBER © 


BONDS 





231 S. LA SALLE ST. 


CHICAGO 


Government, Public Utility and 


Industrial Bonds 


Packers Securities Specialists 


PHONE, CENTRAL 6556 
































COMPLETE INVESTMENT BANKING 
SERVICE FOR THE INVESTOR AND 
FOR THE BORROWING CORPORATION. 





THE N 
REP 
‘+ COMPANY - 





Affiliated with 
Ground Floor 


NATIONAL REPUBLIC BANK BLDG. 
La Salle & Adams St. 
CHICAGO 


The National Bank of the 
RE PUB LIC 


'* OF CHICAGO - 














Investment Securities 


Government, Municipal, Railroad 


and Industrial Bonds 
W.LF. FLURY,* Assistant Manager 


BOND DEPARTMENT 


THE PEOPLES TRUST &:SAVINGS BANK 


OF CHICAGO 
Michigan Blvd. and Washington St. 


A. H. KELLER, Manager 


Randolph 7345 

















Lumber Company Financing 


By Calvin Fentress 


You want no mistakes to occur with any bond issues with which 
your name is identified. 

Over thirty-five years of experience shows definitely that in one 
particular field of financing, namely, lumber and timber company 
bonds, issues with which our name is identified. can be de pended upon 
to make good their promise. Whenever you have issues under con- 
sideration, where our experience will be of value, or whenever you 
might be interested in participating in the distribution of lumber 
company bonds, we shall be glad to have you call on us. 


BAKER, FENTRESS & COMPANY 
Portland and Chicago 











CHICAGO 


investment [il] SECURITIES | 


10 SOUTH “ld SALLE STREET 
CHICAGO 
Best Wisconsin Nat’! Bank Biig... Milwaukee 

















BARTLETT & GORDON 


Incorporated 
Investment Securities 


First National Bank Building 
CHICAGO 











GARARD & CO. 


Investment Securities 


Yy 
39 So. La Salle St. Chicago 























LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 





LEIGHT, HOLZER & COMPANY 


First Mortgage Bonds 
on Chicago Property 


111 West Washington Street 
Chicago 








LIVINGSTONE & Co. 
Members Detrott Stock Exchange 


Dime Savings Bank Bldg. 
DETROIT 








BUFFALO 


Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 
Western New York and Canadian 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis O-:' - 
BUFFALO, NEW YORK 
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Cronwall & Company 


INCORPORATED 


231 So. La Salle St. 


Investment Securities 


Specializing in Issues of Lumber and Timber Companies 








Lacey Securities Corporation 
NEW YORK CHICAGO SEATTLE 


Underwriters and distributors of investment 
securities. Specializing in first mortgage 
bonds of the lumber, pulp and paper and 


allied industries. 














HOAGLAND, ALLUM G ( 0. 


John 6264 Established 1909- Incorporated Franklin 0220 
34 Pine Street Qeeund Fees 14 S. La Salle St. 
NEW YORK 
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arsons-7T 
qe, esr. -°% 


1865 


Caompan¥ 


Pearsons- Taft Company 


INVESTMENTS 


San Francisco 





























WHITING & Co. 


Investment Securities 
Fiscal Agents 


WRIGLEY BUILDING 


Telephone Superior 3830 
CHICAGO 











Wyant & Co. 


Investment Bonds 


39 South La Salle Street 
Chicago 





KNIGHT BLANCHARD & CO. 


INVESTMENT BONDS 
Specializing in 


IMPROVEMENT DISTRICT 
SPECIAL ASSESSMENT ISSUES 


Wholesale—Retail 


CHICAGO 29 So. La Salle Street 























E. T. KONSBERG & CO. 


(Founded 1908) 
Investment Securities 


53 West Jackson Blvd. 
CHICAGO 





GORRELL & CO. 


Originators 
and 


Distributors 
of 


Public Utility 
and 


Industrial 
Issues 


209 South La Salle Street 
CHICAGO 
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CorFin, ForMAN & Co, INc. 


39 SO. LA SALLE ST. 120 BROADWAY 
CHICAGO NEW YORK 








W.S.Aagaard 6 Company 


Investment Securities 


Chicago 
208 South LaSalle Street Wabash 7956 











GEORGE M. FORMAN & COMPANY 


ESTABLISHED 1885 





Investment Bonds 


112 West Adams Street 100 East 42nd Street 
CHICAGO NEW YORK 














H. T. HOLTZ & CO. 


INVESTMENT SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 
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Investment Securities 


Corporation, Public Utility 
Railroad, Municipal Bonds 





THE NORTHERN TRUST COMPANY 


Capital, Surplus and Undivided Profits Over $7,500,000 
Northwest Corner LaSalle and Monroe Streets . . - - - - CHICAGO, ILL. 














Complete Investment and 
Trust Service 


THE BOND DEPARTMENT of the First THE TRUST DEPARTMENT acts as 
Trust and Savings Bank buys and offers for Trustee, Paying Agent and Sinking Fund 
sale carefully selected Municipal, Indus- Depository under bond and note issues. 
trial and Corporation bonds, as well as the Complete information regarding these facili- 
various issues of United States Government ties will be gladly furnished upon request. 
bonds. The experience gained during more Calls or correspondence invited from those 
than thirty years of dealings in high-grade desiring complete and satisfactory invest- 
securities is placed at the disposal of clients. ment and trust service. 


First Trust and Savings Bank 


Frank O. —— wcereccorcrsososccconssesens yee er The Stock of the First Trust and Savings Bank is 

9g A -gumhenmebbmmmamemmenmns 8 owned by the stockholders of the First National 

Ee, SD in nn cnnnktetneedeae enna Vice-President Bank of Chicago. 
Ce a ee V ce-P : = 

—. a TONS RGU CTE ate iieecadhens Combined Resources Exceed $450,000,000. 


a, rem Vice-President 


Arlan W. Converse___._....-.-.-- Vice-President & Cashier C H IC AGO ILLINOIS 


Louis K. Boysen, Vice-Pres. & Mgr. Real Estate Loan Dept. 

















EDWARD P. RUSSELL MEMBERS 
WALTER 8. BREWSTER NEW YORK STOCK EXCHANGE 
CORDOVA L. PENISTON CHICAGO STOCK EXCHANGE 


RUSSELL, BREWSTER & CO. 


Founded by 
EDWARD L. BREWSTER 
1873 


STOCKS and BONDS 


diiitisinms tin tenia 116 WEST ADAMS STREET 
ee ee CHICAGO 
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One of the principal meidesdiiiiness 
and distributors _ 
of high-grade securities in the West 


BOND DEPARTMENT 





Vice-President Manager 
ROGER K.BALLARD GEORGE F. HARDIE 
Assistant Managers Assistant Cashier 
T.J.BRYCE + F.M. KNIGHT JOHN J. BRUGMAN 
Sales Manager Assistant Sales Managers 
B. R. BRINDLEY J.-S. LOOMIS - F.W.THOMA - W.R.BENNETT 
Offices 
MILWAUKEE ;: MINNEAPOLIS - DAVENPORT .- ST.LOUIS 
, Cw ; 


Capital and Surplus + Forty-Five Million Dollars 


ILLINOIS MERCHANTS TRUST COMPANY 


cA consolidation of Illinois Trust & Savings Bank, 
The Merchants Lqgan & Trust Company and The Corn Exchange National Bank 


CHICAGO 
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INVESTMENT SECURITIES SINCE 1865 


Peabody, Houghteling & Co. 


10 South La Salle Street 


CHICAGO 


Detroit St. Louis 


Milwaukee 




















& SAVINGS BAN K 


Member Federal Reserve Bank 
Member Chicago Clearing House Association 


The growth of this bank reflects a con- 
sistent loaning policy and the personal 
ccntact between the officers and de- 
positors. 


Growth of Deposits: 
During Four Years 


1922- -. $10,538,769 
1923_ - - 11,541,458 
1924_ _- 13,479,454 
a... - 16,264,316 
1926 _ - 20,187,384 


June 30th Statements 


The bond department is increasing its 
sales to depositors and customers of this 
kank. We invite offerings of high grade 
corporation and municipal issues. 


Commercial, Savings, Trust, Bond and Real Estate Loan 
Departments. 


112 {West Adams Street 
Chicago 


STANDARD TRUST BUILDING 





cents 


baum Sons 
estme 


Safe Investments Since 1856 
S. E, Cor. LaSalle and Madison Sts, 
Safe First Mortgage 
Real Estate Serial Bonds 
Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 


Approved and Recommended by the 
JLDEST BANKING HOUSE IN CHICAGO 





ee 
4 oy that ) 


Offering Safe Securities of Electric Light 
and Power,Gas, and Transportation Com- 
panies operating in 20 states. 

Write for list. 


UTILITY 
SECURITIES 
COMPANY 


72 W. Adams St., CHICAGO 
Wiiwaukee St.Louis Louisvilie indianapolis 





Underwriters Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 
Railroad Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 

















Carman, Fox & Snider 


Incorporated 


INVESTMENT BONDS 
208 SOUTH LA SALLE ST. 
CHICAGO 





























Hoactanp, Atium & (6. 
Established 1909—Incorporated 
Investment Securities 

CHICAGO 














A. O. Slaughter & Co. 
Members 
New byt --. - Stock Buchange 
ye ll Board of Trade 
110 WEST MONROE STREET 
CHICAGO, ILL. 
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President 
WM. L. ROSS, 


Vice-President & Treasurer : 
LEROY WOODLAND t 


Vice-President & Secretary 
PHIL S. DICKINSON 


Vice-Presidents 
KENNETH S. DICKINSON, 
ROBERT D. GREEN, 

E. W. WYMAN, 

H. L. NICHOLS 
R. N. JACOBS. 





WM. L. ROSS & COMPANY, Inc. 


231 South La Salle Street 
CHICAGO 


Investment Bonds 

















AVERILL TILDEN & C0. 


INVESTMENT 
SECURITIES 


134 South La Salle Street 
CHICAGO 











We offer a broad list of sound, well- 
selected securities suited to the require- 
ments of conservative investors whose 
main considerations in buying bonds are 
safety of principal and a steady, depend- 
able income. 





BOND DEPARTMENT 


J. W. Marshall 
Vice-President 


J. P. Burlingham Lucius Hilton 
Manager Assistant Manager 


A. R. Waller E. K. Welles 
Manager Municipal Div'n Assistant Cushier 


CHICAGO TRUST 
COMPANY 


Lucius Teter John W. O’Leary 


President Vice-President 


Southeast Corner Monroe and Clark Sts 
CHICAGO 























Specialists in 
STOCKS AND BONDS 


of the 


Public Utility 


Companies of 
Chicago 


A. J. BELL& CO,, Inc. 


Investment Securities 


231 So. La Salle St. 
CHICAGO 




















SERVICE 


For 


BANKS, TRUST COMPANIES, 
INVESTMENT DEALERS and BROKERS 
We offer you the highly speialized SERVICE of our BOND TRAD- 


ING, STOCK and IMNVtSTMENT DE PARTMENTS 
for the purchase or sale of 


LISTED and UNLISTED 
SECURITIES 


With our extensive records, and years of broad experience, we can 
furnish reliable quotations and promptly execute orders in a wide 
rarge of issues. 





Private Wires to Principal Markets. 


Weekly Market Letter sent on request. 


BABCOCK, RUSHTON&CO. 


Established 1895 
MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


137 So. La Salle St. 
CHICAGO 


7 Wall Street 
NEW YORK 


Telephone Central 8900 Telephone Hanover 3180 
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MINTON, LAMPERT &> CO. 


137 South La Salle Street, Chicago 
Telephone Randolph 4940 





























Sixth Annual Chart of 


Chicago Traction Securities 








OPIES of the sixth arinual chart of’ the securities of the 

Chicago Surface Lines, originally prepared by us in 1921, 
are now available for freg.. distribution. This analytical 
and comparative chart contains accurate data based on the 
1926 reports. 


We will be glad to furnish a copy of the Surface. Lines 
chart, and to advise concerning the probable position of 
the various outstanding bonds on February 1, 1927. 


To secure this valuable information 
Ask for I-5 


Howe, Quisenberry & Co.1Nn¢, 
THE ROOKERY, CHICAGO 
TELEPHONE WABASH 2370 








PRIVATE WIRE TO MESSRS. BLAKE BROTHERS & CO.— 
MEMBERS OF NEW YORK AND BOSTON STOCK EXCHANGES 

















To Dealers 
In Investment Securities 


One of the important modern developments in the investment 
field has been the rapidly increasing popularity of Electric 
Light and Power Securities. This growing trend among 
investors accounts largely for the ease with which securities 
distributed by R. E. Wilsey & Company are sold to the public. 


For many years we howe been large distributors of sound 
Electric Light and Power Securities. 


Inquiries regardi our current offerings are 
invited and wiil yp our prom cans etention. 


R.E.Witsey & Company 


INCORPORATED 


Ist National Bank Bldg. - Chicago, Illinois 








vevewv ~ 





3. Herndon Smith Charlies W. Moore 
Wiliam H. Burg 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 
609 OLIVE ST., ST. LOUIS, MISSOURI 


~ WALDHEIM-PLATT &(O. 


Investment 
Securities 


Members St. Louis Stock Exchange 
Merchants-Laclede Bidg., St. Louis 




















POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. 8ST. LouIS 
Member St. Louis Stock Exchange 














ALABAMA 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








CLEVELAND 


Listed - Unlisted - Inactive 
Stocks & Bonds 


ALBERT FOYER 


Leader News Bidg. CLEVELAND 








MILWAU KEE 








EDGAR, RICKER& CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN. 


WANTED 
Eastern Oregon Lt. & Pow.Co 
ist 6s, 1929 
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FRAZIER JELKE & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 


INVESTMENT SECURITIES 


NEW YORK CHICAGO 
40 WALL STREET 112 W. ADAMS STREET 











/NCORPORATED 


‘PAYLOREWART & COMPANY 


Investment Securities 


137 So. La Salle Street 34 Pine Street 
CHICAGO NEW YORK 
KANSAS CITY MINNEAPOLIS ST. LOUIS MILWAUKEE 
NEW ORLEANS DALLAS 























THOMPSON ROSS & CO. Inc. 


ESTABLISHED 1912 


Underwriters and Distributors of Public Utility, 
Industrial, and Municipal Securities 


Bank Floor - 29 South La Salle Street . CHICAGO 


NEW YORK, 43 Exchange Place - SAN FRANCISCO, 220 Montgomery Street - BOSTON, 50 Congress Street 








Emery, Peck & Rockwood 


Investment Securities 


Continental & Commercial Bank Building 


Chicago 


® 


Railway Exchange Building, Milwaukee 
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La Salle and Washington 
Streets 


Investment Securities 


CAPITAL AND SURPLUS $7,500,000 
































Specialists in the Securities of 


Calumet & South Chicago Ry. Co. 
Chicago City Ry. Co. 
Chicago City & Connecting Rys. 
Chicago Rys. Co. 
Chicago North Shore & Milwaukee RR. 
Chicago Rapid Transit Co. 


Edwin L. Lobdell & Company, Inc. 


Established 1888 


INVESTMENT SECURITIES 
209 So. La Salle St., Chicago 




















 @ 
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W. B. MEMillam &° Co. 


INCORPORATED 


Ten South La Salle St., Chzcago 
Telephone Main 5077 











Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Teronte Montreal London, Eng. 



































ee 
Canadian Securities | 


With direct wires to our offices 
in Toronto and Montreal, we are 
able to offer a complete service 
to dealers and institutions in all 
Oanadian Stocks and Bonds. 











A. E. AMES & CO. 


Limited 
Established 1889 
11 Wall Street, New York 
Head Office; 53 King St., West, Toronto 
Montreal Victoria, B.C. London, Eng. 


























PITTSBURGH 
wre eens 


A. E. MASTEN & CO. 


Established 189) 


is York Stock Exchange 
Members‘ Boston Stock Exchange 
Pittsburgh Stock Exchange 
|\Chicago eaed of Trade 
Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 











SPARTANBURG, S. C. 


eer PPP DIDI III IIIS 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 
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BONDS 


MUNICIPAL GOVERNMENT 
RAILROAD 
CORPORATION PUBLIC UTILITY 




















We specialize in Kansas and Missouri Municipals 


Fidelity National Bank and Trust Co. 
Bond Department KANSAS CITY, MO. 























Quotations and Information on Kansas City and 
Southwestern Securities Cheerfully Furnished 
Industrial—Foreign Government 
Railroad — Liberty — Municipal 

BONDS 


Private Wire to All Primary Markets 
(W. A. Harriman Wire) 


Siebrahes 


1009-15 Baltimore Avenue 
KANSAS CITY, MO. 












































| BONDS-PREFERRED STOC<S 
SHORT TERM NOTES 


Complete Investment Service—Private Wire to Principal Markets 


Prescott Wright SniderCo. 
py wre himoronng Bartlett & Gordon 


HPWricnt investmentCo. Est 1865 


KANSAS CITY, MO. Incorporated 
WICHITA FORT WORTH 






































a tae === || Investment Bonds 





SHAPKER, STUART & Co. CHICAGO 
INVESTMENT SECURITIES First National Bank Bldg. 
134 SOUTH LA SALLE STREET 
CHICAGO 


TELEPHONE STATE 6900 
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COP ite Financing of Milwaukee and 


Wisconsin Industries is a feature of 
the complete service offered by the 


RST WISCONSIN COMPANY 


Affiliated with 
FIRST WISCONSIN NATIONAL BANK 
FIRST WISCONSIN TRUST COMPANY 
MILWAU KEE 






































BANK OF MONTREAL 


a Established over 100 Years 


Capital Paid-Up $29,916,700.00 


ISTRIBUTION tothe ulti- "a Soo 30,843,229.09 


. ° , 749,132,357.12 
mate investor 1s the basis SIR VINCENT MEREDITH, Bart., President 


7 P SIR CHARLES GORDON, G.B.E., Vice-Pres. 
of market stabilization. Our SN Lge rao 
underwritings and syndicate Gamers) Senouse 


SIR FREDERICK WILLIAMS-TAYLOR 
Branches and Agencies: 


participations are so distributed. Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street), Chicago, San Francisco—British- 
American Bank (owned and controlled by 
the Bank of Montreal). 


In Mexico—Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico, and Veracruz. 


WEST INDIES—Barclays Bank (Dominion 
Colonia) & Overseas), formerly The Colonial 
Bank (in which an interest is owned by the 
Bank of Montreal). 





25 Branches in South America 


1 Branch in Mexico 
11 Offices in Spain, France 
and England 
Anglo-South American Bank, Lim. 
Represented by 
The Anglo-South American 
Trust Company 
49 Broadway, New York 














Investment Securities i SO 
Wachovia Bank & Trust Company 
THE QUARLES CO. BOND DEPARTMENT 


North Carolina State and Municipal 


TRUST CO. BLDG. MILWAUKEE, WIS. Notes and Bonds 


Southern Cerporation Securities 
Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


Partridge-Patmythes Company, Inc. North Carolina’s Oldest 


Strictly Investment House 




















94 Mason Street, eerste... Be a 


MILWAUKEE, WIS. 
BODELL & CO. 


Originators and Distributors of 10 WEYBOSSET STREET 


High Grade Investment Bonds | PROVIDENCE 
New York Boston 
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Edgar, Ricker & Company 


Milwaukee, Wis 


Specializing in Wisconsin 
Public Utility and Municipal oe 




















THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFIOE. TORONTO 


PAID UP CAPITAL...... $20,000,00¢ 
GRSBRVG ..cccussnccces -$20,000,006 








Assistant General Managers: 
R.A. Rumsey O. W. Rowley F. M. Gider 


Wen Tor Sila 38 fartenen Pn 
JOHN MORTON, " {Agents For many, years,the Second Ward Securities 
N. J. H. HODGSON, Assistant Agent Co. of Milwaukee has dealt extensively in 
Exchanes, end. d. Cable Vransters. a Wisconsin Municipal Bonds. It is our pur- 
plete omni pose at all times to maintain a market in 
Invued available tm all parte ef the werld, these securities. 
and Exchange business ef every 
Cuseiptes Cencactes WHS Canad. Our list will be sent to dealers on request. 
eee BANKERS 1N GREAT BRITAIN _* We invite your inquiry in Wisconsin Munici- 
The Bank of seotland, pals whether you wish to buy or sell. 
n 





Lio 
National Provincia Bee Limited 
Barclays Bank, Limited 











B.H. Porteous Second Ward Securities Co. 


























Third and Cedar Sts. 105 So.La Salle St 
& Company Milwaukee Chicago 
Memb Montreai Stock Ezchange 
17 St. John Street MONTREAL 
-| DEWOLF & COMPANY, INC. 
CANADIAN 


INVESTMENT SECURITIES 


Gicmnanes Seotes Investment Bonds °*.* Established 1889 


McDonagh, Somers & Co. 


Dominion Bank Building 


TORONTO, CANADA CHICAGO - MILWAUKEE 























NESBITT, THOMSON 


& COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industrial Bonds 


145 St. James St., Montreal 


Hamtiven, Toronto, Leadon, Ont., Winnipes R. N. WILLIAMS CO. 
| INVESTMENT SECURITIES 

















R. A. DALY & CO: 


CANADIAN 
GOVERNMENT, MUNICIPAL MILWAUKEE 


AND CORPORATION BONDS 


68 WISCONSIN STREET 





Bank of Toronto Building 
TORONTO, ONT. 
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Underwriters and Distributors 
of Investment Secarities 


LANE, PIPER & JAFFRAY, INC. 


Minneapolis . 


LANE, ROLOSON & CoO., INC. 


Chicago 





























CINCINNATI 


were 


— - — me Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 





MEMBERS OF OFFICES 
Investment Bonds cou MEMBERS © 
Cincinnat Stock Exchange New York Cit; 
Detroit Stock Excha Detroit, Mich 
Dayton, Ohie 


Board of 
New York Cotton Exchange 
New York Ourb Market 


NortHtanp Securiries Corporation = 














MAIN FLOOR SECURITY BUILDING EDGAR FRIEDLANDER 
MINNEAPOLIS MINNESOTA DEALER IN 
ul = | a Cincinnati Securities 
i . | CaNCEINNATI OHIO 











LOUISVILLE, KY. 
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Elliott Magraw > Co. CITY OF LOUISVILLE 








BONDS 
Municipal and Insured Mortgage Bonds Henning Chambers & Co. 
Local Securities of the Twin Cities ne nae tl war ne 
Pioneer Building "q 
: J. J. B. HILLIARD & SON 
Saint Paul Members New York Stock Exchange 
Cedar 6208 Investment Bonds 








Louisville Securities 
180 South 6th St., LOUISVILLE, KY 











AUGUSTA 


PRADA IImrmrmnmnrmrrmrmww ww ee eee 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Zastablished 1886 





ih ae ps lipeae WM. E. BUSH & CO. 
sb et a ee oe mS . = fo. Augusta, Ga. 
SOUTHERN SECURITIES 
COTTON MILL STOCKS 




















A financial center of 


growing importance. USE and CONSULT 


NORTHERN TRUST the Clasifed Department of 
: e Financia ronicle. 
COMPANY- pvtur:- 


Sittiliated urith The Northern National Bank 
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Merchants Trust Company 


Saint Paul 


Affiliated with The Merchants National Bank (Established 1872) 
Combined Resources More Than Fifty-five Millions 


CORPORATION UNDERWRITERS 
MUNICIPAL AND 
GOVERNMENT 
DISTRIBUTORS 
BONDS 














THE MINNESOTA LOAN AND TRUST COMPANY 


MINNEAPOLIS 


Capital and Surplus $2,000,000.00 
Resources Over $20,000,000.00 





Oldest Trust Company in Northwest 


Affiliated with Northwestern National Bank 














Minneapolis Trust Company 


Established 1888 


Municipal, corporation, government and public utility bonds 
bought and sold. Specialists in the origination of Northwestern 
corporation issues. 


Bond Department 
115 South Fifth Street 
Minneapolis Minnesota 


Affiliated with the First National Bank 
in Minneapolis. 
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Underwriters of 
Municipal - Real Estate -Cor poration 
Bond Issues 


JOHN R. LONGMIRE, Vice-President and Bond Officer 
BENJAMIN F. FRICK, JR., Assistant Bond Officer 
EDGAR L. ROY, Assistant Bond Officer 


Chicago Representative 
230 S. LA SALLE STREET 


New] York] Representative 
22, WILLIAM STREET 


AID & COMPANY, 


Incorporated 


Investment Securities 


Security Building 
ST. LOUIS 























INVESTMENT SECURITIES 


BOND DEPARTMENT 


LAFAYETTE-SOUTH SIDE BANK 
OF ST. LOUIS 


BROADWAY & LAFAYETTE ST. 
ST. LOUIS, MO. 








B. J. COBTIGAN E. G. BTOCKTON Cc. L. ERAFT CHAS. SCUDDER 


WHITAKER & COMPANY 


ESTABLISHED 1871 


INVESTMENT SECURITIES. 
N.E. Cor. 4™ & OLIVE STS. 
St Louis 


FIFTY-FIVE YEARS OF SERVICE 





J: S. BACHE & CO. 


Established 1899 


New York Stock Exchange 
Members Chicage Board of Trade 
{ca York Cotton Exchange 
(and other leading Exchanges 
42 Broadwa 231 So. LaSalle St. 

NEW YOR CHICAGO 

Bramches and correspondents located 

im princtpai ctttes. 

Stocks—Bonds—Grain 
Cotton—Foreign Exchange 

Bought and Soild for Cash or 

carried on Conservative Margin 


Albany 
Buffalo 


Detroit 
Pohiiadeiphis 
Roch 





“The Bache Review” sent on application 
Correspondence invit 

















D’OENCH, DUHME & CO. 


Inc. 


MUNICIPAL BONDS 
INVESTMENT SECURITIES 


507 LOCUST STREET 
ST. LOUIS, MO. 

















HORD,FITZSIMMONS & CO. 
HIGH GRADE BONDS 


187 Seuth La Salle Street 


CHICAGO 
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Mark C.Steinberg & Company 


Members New York, Chicago& St. Louis Stock Exchanges 
BOATMEN’S BANK BUILDING 


St Louis 


ST. LOUIS 




















| the kind you have 

‘ always wanted, | 
| but seldom re- 
i ceived. Promises 
| that are faithfully § 
fulfilled. Kt 














a) TELEPHONE VAN BUREN 8000 "| 
CENTRAL | 
BANKNOTE COMPANY {f 


| FREDR.ESTY, Presivent 

a| BONDS AND STOCK CERTIFICATES 
-| ENGRAVED ORPRINTED 

>| 319-331 NORTH ALBANY AVE. 
4. CHICAGO, ILLINOIS 














Emery, Peck & Rockwood 


Investment Securities 
208 S. La Salle Street 
# CHICAGO 

dilwaukee - Ry. Exch. Bldg. 
EASTMAN, DILLON & Co. 
Members New York, Philadelphia 
and Pittsburgh Stock Exchanges 
120 Broadway, New York 


Investment Securities 


Philadelphia Chicago Pittsburgh Washington 
Albany Syracuse Reading Allentown 


























Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


116 Broadway 414 Walnut St. 
NEW YORK CINCINNATI 





Associated Gas & Electric Co. 
64%% Option Warrants 
All Series 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New]York 











INCORPORATED 
314 N BROADWAY 
SAINT LOUIS 


67 WALL STREET 
NEW YORK 

















| 

| 
| 

Stifel, Nicolaus & Co. | 
| 
| 








A.G. EDWARDS & SONS 
STOCKS, BONDS and GRAIN 


Members 


New York Stock Exchange 
St. Louis Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


410-412 Olive St. 
St. Louis 

















STICKNEY-DENY VEN + Co 


STOCKS: GQ Bont DS, 
SECURITY BLDG. ST. LOUIS, MO. 
Garfield 3140 
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MUNICIPAL, CORPORATION, PUBLIC UTILITY, 
FOREIGN GOVERNMENT BONDS 


Potter, Kauffman & Co. 


Chamber of Commerce Building 


511 Locust Street 
SAINT LOUIS 


























Knight, Dysart & Gamble 


Investment Securities 


CORPORATION 
PUBLIC UTILITY 
RAILROAD 
MUNICIPAL 


BONDS 


Member 
New York Stock Exchange 
St. Louis Stock Exchange 


401 Olive St. ST. LOUIS 


STIx & Co. 


SAINT LOWIS 
509 OLIVE ST. 





INVESTMENT SECURITIES 


GOVERNMENT 
STATE 
MUNICIPAL INDUSTRIAL 
PUBLIC UTILITY 
REAL ESTATE 











DEPENDABLE SERVICE 


INVESTMENT 
SECURITIES 


G. H. WALKER & CO. 


BROADWAY AND LOCUST 
St. Louis, Mo. 














Cities Service Securities 


and 
securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices: 


Atlanta, Ga. Louisville, Ky. 
Baltimore, Md Minneapolis, Minn 
Boston, Mass. New Haven, Conn 
Buffalo, N. Y. New Orleans, La. 
Chicago, Ill. Philadelphia, Pa 
Cincinnati, Ohie Pitteburgh, Pa 
Cleveland, Ohie Reading, Pa. 
Detroit. Mich 8t. Louis. Me 


SECURITIES JA pian 
Henry L.Doherty 
& Compsiny 


60 WALL STREET, NEW YORK CITY 














Frederick Peirce 
ror @& Co, “went 


60 Wall Street, New York 




















207 So. Fifteenth Street, Philadelphia 
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Bitting & Co. 
Investment Securities 
SAINT LOUIS - - - DALLAS 


Originators and Distributors of Municipal 
Corporation, Public Utility, Institutional 
and Church Securities. 


























PHILADELPHIA | 








ae 


€.W.ClarksZe. 


BANKERS 


821 Chestnut St., Philadelphia 
Established 1837 


“a 
| 
a 
Poa 
a | 
ql 
Ped 
Oa 
pie 
j 
+ 
ad] 


Members New York and Philadelphi. 
Stock Exchanges 


ah 


aah vret 








BOND DEPARTMENT 


BOLES & Westwood 








Members Phila. Stock. Exchande Mercantile 7 
eee gepkacte 
ve Stem n Mi a 


-TO ST. CHARLES 


INVESTMENT EIGHTH AND LOCUST 






































SAINT LOUIS 
—_=o 4 ‘INVESTMENT HEADQUARTERS’ 
& — 
aera ae 
= DALY, SEDDON COMPANY 

PAUL & CO. Investment Securities 

~~ en | National Bank of Commerce Building 

Member Philadelphia Stock Exchange ST. LOUIS 
PENNA. TAX FREE BONDS (Member St. Louis Stock Exchange) 

L. L. DALY 











BRUCE SEDDON 


Investment Bonds 
Pennsylvania ‘M unicipals 


''R. M. SNYDER & CO. 
Members Phila. Stock Exchange 
g 1520 Locust St., Philadelphia 














U. S. POST OFFICES 


First Mortgage 6% Bonds 
All ‘naling 


Love, Van Riper & Bryan 


INVESTMENT SECURITIES 


S. W. COR. 4TH AND PINE STS. 
ST. LOUIS 











WARREN A. TYSON & CO 


| 
| 
Investment Bonds | 


1487 Walnut Street 
PHILADELPHIA 
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ORIGINATES Municipal bond issues in the mid- 
west, south and south-west. 


PARTICIPATES in syndicate offerings of Railroad, 
Public Utility and Industrial issues. 


FINANCES first mortgage loans on improved busi- 
ness properties in cities throughout the country. 


Correspondence With Dealers Invited 





























J. Herndon Smith Charles W. Moore William H. Burg 


SMITH, MOORE & CO. 


Investment Securities 


509 OLIVE ST.. ST. LOUIS, MISSOURI 





a 
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OLIVER J. ANDERSON MEREDITH C. JONES 
ARTHUR C. HILMER . GEORGE WITSMA, JR. 


Lorenzo E. Anderson & Co. 


Members New York Stock Exchange 


711 ST. CHARLES STREET ST. LOUIS, MO. 
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A.D. Walbridge Company 


Fourteen Wall Street 
New York City 


Direct Private Wire 
to Montreal 


Olrect Private Phone Wires 
to Pro idence. R. L. 
and Philadelphia. Pa. 


Telephone Recto 4900 

















BOETTCHER & COMPANY 


INVESTMENT BANKERS 
TELEPHONE MAIN 194 


828 SEVENTEENTH St DENVER, COLORADO 























—_—— 





DYER, HUDSON & CO. 


Successors te 
Oo. I. HUDSON & OO. 
Established 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 7800 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn 
New York Coffee Exchange 
Chicago Board of Trade 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Bosten Steck Exchang> 





NEWTON & COMPANY 


Underwriters and Distributors 


Municipal and Corporation Bonds 





DENVER, COLORADO 


———— 




















BENWELL AND GCOMPANY 


INVESTMENT BONDS 
COLORADO NATIONAL BANK BLDG. 
SECOND FLOOR 























ACALLYN 0 COMPANY 
67 West AMinwak St.. Chicago 


New York Philadelphia Milwaukee 
Boston San Frar cisco Minneapelis 


























WE SPECIALIZE IN 


Electric Light and 
Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 











Investment Securities 





SIDLO, SIMONS, DAY & CO. 


First National Bank Building 
DENVER, COLORADO 


























Gray.Emery.Vasconcells 


and Company 
INVESTMENT SECURITIES 


1717 Stout Street - - - ° oe » 








Denver, Colo. 
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WILLIAM R. STAATS C0. 


Established 1887 


WE! 


aE 


Nee as 


Government, Municipal 


| Y f & 


Sy 
Vive") )) 











a A, and Corporation 
. = Phe Bo nds 
‘rane il 
pe 640 South Spring St. 
! LOS ANGELES 
SAN FRANCISCO SAN DIEGO PASADENA 
155 Montgomery 8t. 410 Union Bldg. 311 E. Colorado S8t. 




















BAYLY BROTHERS, Inc. 


Investment Bonds 


Harold Bayly - President 
J. W. Dunham - Vice-President 
Roy D. Bayly Treasurer 
Wells Morris - Secretary 


CALIFORNIA 





LOS ANGELES 



















WE SPECIALIZE IN 
CALIFORNIA MUNICIPAL BONDS 


BOND DEPARTMENT 


ANGLO-CALIFORNIA TRUST CO 


SAN FRANCISCO 
























Investment Service Predicated on Knowledge 


Based upon experience gleaned from fourteen years’ operations as an investment banking house in the empire 
comprising the Pacific-Southwest, we feel qualified to weigh and pass judgment upon the relative merits of 
securities originating within this important territory and to render a service in keeping with such knowledge. 


We invite inquiries from banks, fiduciary institutions and private investors and will deem it a privilege to place 
our facilities at their disposal or to make suggestions for the conservative investment of surplus funds. 


DRAKE, RILEY & THOMAS 


Government, Municipal and Corporation Bonds 
314 VAN NUYS BLDG., LOS ANGELES 
Branch Offices 


LONG BEACH PASADENA SANTA BARBARA 
419-20 Security Bldg. 14 North Euclid Ave. 1018 State St. 











= 
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Sather California 
its ever increasing prosperity 


ORLD RENOWNED as a place to live, 

Southern California is fast becoming 

equally recognized for its commercial and 
financial importance. Its prosperity is founded 
on sound, well diversified activities. 


.-- Annual crops valued at $89,000,000 make 
Los Angeles the richest agricultural county in 
the United States....Oil produced in Southern 
California in 1925 amounted to 222,000,000 
barrels or 20% of all oil produced in the country 
...- Manufactured products of the county aggre- 
gate a billion and a quarter dollars per year.... 
The tonnage at the harbor leads all other United 
States ports in intercoastal commerce; it is sec- 
ond in total commerce and fifth in foreign com- 
merce....35% of Los Angeles’ 1,200,000 popu- 
lation own their own homes.... Bank deposits 
totaled more than $1,060,000,000 in June, 1926. 


.-+ The Citizens National Company takes pride in its part 
of the development of Southern California — providing 
funds for worthy enterprises and offering sound invest- 
ments to institutions and individuals. 


.-- The Company — which is owned by the stockholders 

of the Citizens National Bank and the Citizens Trust and 

Savings Bank whose total resources exceed $110,000,- 

000 — cordially invites investment dealers to avail them- 

selves of its complete facilities for buying, selling or quot- 
ing markets for conservative California bonds. 


U(CITIZENS-NATIONAL-COMPANY 


OWNED BY THE STOCKHOLDERS OF THE CITIZENS NATIONAL BANK OF LOS ANCELES 
AND THE CITIZENS TRUST AND SAVINGS BANK 


GOVERNMENT MUNICIPAL AND CORPORATION BONDS 
CITIZENS NATIONAL BANK BLDG. ~ LOS ANGELES. CAL: 

















































LVI THE CHRON LE 








LLLP PPP LLL LAL PLP PLL PAA AAA LAA 


Investment Bankers 


oO DIE 


























SPECIALIZING IN CALIFORNIA ISSUES 


Gouanter, Duuin & Go. 


Governme t, Municipal and Corporation Bonds 


LOS ANGELES 


SAN DIEGO 
OAKLAND 








HOLLYWOOD 
PASADENA 


SAN FRANCISCO 


SANTA MONICA 
POMONA 


PRIVATE WIRE SERVICE TO ALL MARKETS 



































Your Pacific Coast Business 


We shall be pleased to handle your inquiries regarding 
California bond issues. Through the 49 offices and branches 
of Security Trust & Savings Bank, our investment service 
covers the entire field of the Los Angeles metropolitan dis- 
trict, including Pasadena, Long Beach, Glendale, Santa 
Monica, Hollywood and Beverly Hills. 


SEcuRITY GOMPANY 
Fifth and Spring Streets, Los Angeles 
Capital, Surplus and Undivided Profits $3,850,000 


This Company is owned GURITWYTROST Resources over 
by Stockholders of & SAVINGS BEAN EK ¢240.000,000 


LOS ANGELES 














OTIS & CO. 


Established 1899 


Underwriters of Municipal 
and Corporation Securities 
Members New York and other 
leading Stock Exchanges 
CLEVELAND 


New York Detroit Chicago 
Cincinnati Columbus Toledo 
Akron Colorado Springs Denver 























| G.H. Walker & Co. 


MEMBERS 
New York—Chicago—St. Louis 
I] Stock Exchanges 


St. Louis Securities 

















ESTABLISHED 1888 


MURPHEY, FAVRE&(0. 


INVESTMENT BONDS 


SPOKANE PORTLAND SEATTLE 
SHERWOOD BLDG = US. NAT'L BANK BLDG. DEXTER HORTON BLDG 





























W. W. Armstrong Company 


Incorporated 


Investment Securities 


81 FOX STREET | 
AURORA, ILLINOIS 








Broadway & Locust 
ST. LOUIS, MO. 





Quotations and Statistics 


WESTERN 
SECURITIES 


The 
International 
Trust Company 


oter™ COLORADO . "ats 




















INVESTMENT SECURITIES 
of 
CONSERVATIVE 


FP W.CHAPMAN 6 OUINC; 


jj 126 S. La Salle St., 42 Cedar St., 
CHICAGO NEW YORK 
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1905 ‘A Financial Stronghold” 1925 
Municipal 
“= BONDS 
Industrial 
Acts 
és Public Utility 
xecutor Acts in 
Administrator : All 
Guardian ae a cede Fiduciary 
wards | FLORIDA NATIONAL BANK | Féscia 
With Trust Department 
JACKSONVILLE, FLA. 
Chas. O. Corn Pau!) Schwarz 


A. Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & penpee Re ehenee 
Chicago Board of Trade 
New York Cocoa Exchange, Inc. 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 














Established 1856 


H. Hentz & Co. 


N. ¥. Cotton Exchange Bidg. 
Hanover Square 
NEW YORK 


‘OSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exchange 
New York Ootton Exchange 
New York Coffee & Sugar Exchange, Inc. 


Investment Bonds 


Government 
Municipal 
Railroad 
Public Utility 
Industrial 





NEUHAUS & CO. 


HOUSTON, TEXAS 


HUGO V. NEUHAUS GEORGE V. ROTAN 











New York Produce E e 
Rubber Exchange of New York, Inc. 
© Beard of Trade 





New Orleans Cotton Exchange 
Winnipeg Grain Exchange 


Associaie Members 
Liverpoo] Cotton Associatien 





Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 








Investment Securities 


RAILROAD INDUSTRIAL 
POWER GOVERNMENT MUNICIPAL 


Bond Department 


Guardian Trust Company 
HOUSTON, TEXAS 











COTTON MERCHANTS 











Liberal Advances Made on 
Cotten Consignments 





Hopkins, Dwight & Co. 


COTTON 


and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG., 
NEW YORK 














Geo. H. McFadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA | 
NEW YORK -_ The New York Cotton Exchange | 


Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpoo 
Seciete d’Importation et de Commission, Havre 
N. V. McFadden's Cie., Rotterdam 
Geo. H McFadden & Bros.’ Agency, Gothenburg 
Johnson & Turner, Ltd., Lisbon 
Juan Par y Cia., Barcelona 
Fachiri & Co., Milan 
Zellweger & Co., Zurich 
Geo iw McFadden South American omponrs Inc., Lima, Peru 
Geo. H. McFadden & Bro.’s Agency, Central P. O. Box 65, Osaka, Japan 
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Mortgage & 


Securities Co. 
Dew Orleans <~ Saint Loouiss 























All Southern Securities 


Members New York Stock Exchange 


822 Gravier Street 
NEW ORLEANS 








STOCKS, CORPORATION & MUNICIPAL BONDS 
STANDARD OIL STOCKS 


WATSON, WILLIAMS & CO. 





























S. A. TRUFANT 


Dealer and Distributor 


INVESTMENT SECURITIES 


NEW ORLEANS, LA. 
New Orleans Bank Bldg. Member N. O. Stock Exch. 








MARX & CO. 


Investment Bankers 
BIRMINGHAM, ALA. 


Southern Municipal, Corporation 
and Real Estate Issues. 





W. R. CRAIG & CO. 
Merchants and Brokers 
COTTON 


Members New York Gotton Ezchange 
Bowling Green 0480 
6@ Beaver St., New York 














J ames Talcott, Inc. 


Pounded 1854 
Factors 
Entire Production of Textile Mills 
Sold and Financed 


225-~4th Ave. Mew York Cisy 

















ROBERT mooRE & co, | ” S REECHScomrany 
44 Beaver Street, New York 


COTTON MERCHANTS Unter Gis inentiinens of Ravers 14. Were 


| if and Bulkeley L. Wells, formerty part f 
Members New York Cotton Exchange Stephen M.-Weid & Co. 'y partners © 
New York Coffee & Sugar Exchange, Inc. 4 « 
New York Produce Exchange Chicago Washington Providence 


Cotton Department 











rar 


lowa Municipal Bonds 


BOND DEPARTMENT 


lOWA NATIONAL BAN<¢ 
Des Moines Savines Bank & Trust Company 


JES MOINES SIXTH AND WALNUT 


Jerome B. Sullivan 


FOREIGN & Co MUNICIPAL & 
GOVERNMENT ” R.R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 


Direct Private Wires to Boston, Chicago, 
Detrott, Montreal, Tor , Cleveland, 
Orders executed in all markets 


























No margin accounts accepted 
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GOVERNMENT MUNICIPAL CORPORATION 
BOUGHT AND SOLD 





We specialize in Louisiana and Mississippi Municipals 





Bond Department 


MARINE BANK AND TRUST COMPANY 


215-231 Carondelet Street New Orleans, La. 











Bonp DEPARTMENT 


“he CANAL 


BANK AND Trust Co, 
of New Orleans 














UNDERWRITERS DISTRIBUTORS 
Municipal and 
First Mortgage \ Bonds 


SUTHERLIN, BARRY & CO., Inc. 


NEW ORLEANS 
JNO. E. SUTHERLIN, President JNO. L. COUTURIER, V.-P. & Secy. 




















Louisiana, Mississippi, Alabama Municipals 


High grade general market industrials, rails, public 
utilities. 

Prime First Mortgage Real Estate Bonds. 

New Orleans Listed and Unlisted Securities. 


MOORE, HYAMS & COMPANY, INC. 


610 Common Street Main 8240-2 New Orleans, La. 
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Participating Distributors and General 
Bond Dealers 


MARTIN & CO. 


111 South Fifteenth Street 
Philadelphia 


Established 1881 




















BOLES & WESTWOOD 


Members Philadelphia Stock Exchange 


INVESTMENT SECURITIES 


Packard Bldg. Philadelphia 

















FRAZIER & (Oo. 


INCORPORATED 


INVESTMENTS 


100 BROADWAY 1600 WALNUT STREET 
New YORK PHILADELPHIA 


16TH & K STREETS, N. W. KEYSTONE BagK BuiILDIgG 
WASHINGTON, D. C. PITTSBURGH, PA. 














WM. G. BAKER, Jr. EDWIN W. LEVERING, Jr. 
SEWELL S. WATTS CLAUDE W. WILHIDE 


Baker, Watts & Company 


Counsellors in Investment for 25 Years 


Calvert & Redwood Sts. 
BALTIMORE 
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HARRISON, SMITH & Co. 


INVESTMENT SECURITIES 


1515 LOCUST STREET 27 PINE STREET 
PHILADELPHIA NEW YORK 














F Ps o> a i 
PHILADELPHIA, PA. 
Established 1837 


Bankers and Dealers in Investment Securities 
Members of Philadelphia and New York Stock Exchanges 


We specialize in the securities of 


Bangor Railway & Electric Co. 
Commonwealth Power Corporation 
Consumers Power Company 
Portland Electric Power Company 
The Tennessee Electric Power Co. 


and their subsidiaries 


Bell Telephone Keystone 
Lombard 4200 Main 8327 




















Reilly, Brock & Co. 


INVESTMENT 
SECURITIES 


1607 WALNUT STREET 
PHILADELPHIA 


6 East Fayette St. 24 Broad Street 
BALTIMORE, MD. NEW YORK 
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Investment Bonds 


Established 1848 


Lee,Higginson & Co. 


70 Federal Street, Boston, 8 


Higginson & Co. 


80, Lombard Street, London, E. C. 3 














Merrill, Oldham & Company 


INCORPORATED 


Bonds for Investment 


Lists upon Application 


35 CONGRESS STREET BOSTON 














A. B. CONANT & CO. 


INCORPORATED 


INVESTMENT SECURITIES 


Public Utilities a Specialty 


95 Milk Street Boston, Mass. 




















F.S. MOSELEY & CO. 


Members New York and Boston Stock Exchanges 


Investment Securities 
Commercial Paper 


New York Chicago Philadelphia 
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PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


INVESTMENT SECURITIES 


53 State Street BOSTON 














High Grade Bonds 


~ Municipal Public Utilities Railroad 


Send for list of current offerings 


BLODGET & CO 


BOSTON NEW YORK 
60 STATE STREET 120 BROADWAY 
CONGRESS 7388 RECTOR 5144 
CHICAGO HARTFORD 
FIRST NATIONAL BANK BUILDING 36 PEARL STREET 
RANDOLPH 2987 2-7906 


PROVIDENCE 
TURKS HEAD BUILDING 
GASPEE 7251 














WISE, HOBBS & ARNOLD | 


Investment Securities 
Our Auction Departmermt has a complete record 


of public sales of unlisted securities for 
the use of Trustees, Appraisers and others. 


15 CONGRESS STREET BOSTON 

















SAWYER BROTHERS 


INCORPORATED 


INVESTMENT BANKERS 


45 MILK STREET . BOSTON, MASS. 
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NEWMAN, SAUNDERS & CO., Inc. 


SUCCESSOR TO 
ISIDORE NEWMAN & SON 


ESTABLISHED i868 


Underwrite and Distribute Original Issues of 
Corporation Securities 


212 CARONDELET STREET 60 BROADWAY 
NEW ORLEANS NEW YORK 

















Kelley, Drayton & Converse 


a ree New York Stock Exchange 
Philadelphia Stock Exchange 


Uptown Offices : 40 Exchange Place Philadelphia Office 
50 East 42d St... N. . + m . 
16 East 53d St.. N. Y. New York City Packard Building 


Underwriters and Distributors 


of 
Pablic Utility and Industrial Security Issues 











UTICA INVESTMENT COMPANY 


Incorporated under New York State Banking Laws 
110 Genesee Street Utica, New York 


DIRECTORS 

D. BARTON CASE, President J. STUART FRAZER, Vice-President 

National Bank of Vernon Utica National Bank & Trust Company 
H. W. CLARKE, Vice-President WALTER JEROME GREEN, 

Utica National Bank & Trust Company Copteatiot 
GRAHAM COVENTRY, Vice-President and Secretary ROBERT U. HAYES, President 

Utica Trust & Deposit Company Hayes National Bank, Clinton, N. Y. 
CHARLES W. CUSHMAN, G. W. HEACOCK, President 

Capitalist Manufacturers National Bank, [lion, N. Y. 
J. FRANCIS DAY, President JENNER LOWERY, Secretary and Treasurer 

Utica Trust & Deposit Company Utica Investment Company 
FREDERICK 8. EASTON, Presidenc PERCY C. THOMAS, : resident 

Black River National Bank, Lowville, N. Y. Rome Manufacturing ‘* mpany, Rome, N. Y. 
ROBERT FRASER, H. R. TOBEY President 

Merchant Utica Investment Company 

ARTHUR D. WHITE, President 
Rome Trust Company 


CONSERVATIVE INVESTMENT SECURITIES 











Bertron, Griscom & Co., Inc. 
INVESTMENT SECURITIES 


40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 
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HOWE, SNOW & BERTLES | 





Investment Securities 


New York Chicago Detroit Grand Rapids 
San Francisco St. Louis 



































PACIFIC COAST 








Government 
, GOVERNMENT BONDS 


Municipal 
BONDS INVESTMENT SECURITIES 


“California Issues a Specialty” CORPORATION FINANCING 


Sem Francisce LesAngeles San Dicge 
Pasadena Hollyweed 

















A. A. Housman-Gwathmey/; ber test rater tO 
- ; eee oo eee ee ee tt eee eee tt eee 
& Company 
11 WALL STREET, NEWSYORE HODENPYL HARDY SECURITIES CORPORATION 
Members 14 Wall Street ay SoLaSalle Street 
NN. ¥. Steck Exch. Lee Angeles Steck Bxsh. New York 7 Chicago 







Gan Franciece Steck & Bend Exchange 
and ether leading Exchanges 


Private Wires to Branch Offices at 


by SSS SS SU SS Ses SELES 


San Franeisco Les Angeles 
Portland, Ore. Seattle 
Tacoma Pasadena 
Spokane 








Stocks - Bonds - Grain - Cotton 























Pacific Coast Securities 


MUNICIPAL—CORPORATION 


cas BOND & GOODWIN 


INCORPORATED 
WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO PASADENA 
SAN DIEGO 





Commercial Paper 
Quotations and Information Investment Secur ities 


on Pacific Coast Securities 
Established 1858 


SUTRO & CO. New York Boston 


Members 
ade ee ee 31 Pine St. 30 Federal St. 
410 Mentgomery St. Oakland Bank Buildi 


Private Wire Service 12eh and Broadway 





. Portland, Me. 

CHAPMAN DE WOLFE CO. 120 Exchange St. 
sn PRaNCisCO. CALIF, 
Stocks and Bonds 


information and Quotetions on ali Pacifi. 
Coast Seouritics 
Members San Francisco Stock & Bond Exchange 




















THE CHRONICLE — 














Inves ment Bankers 


PAPAL PLD LP PLP LDP LP PPP PP PP PPP PPP LPP LLLP PPLPL PLL 








Remick, Hodges & Co. 


Members New York Stock Exchange 





Bonds of the States and Larger Municipalities 





Legal Investments for Savings Banks and Trust 
Funds in New York and Other States 


Correspondents 14 WALL ST. 
R. L. DAY & CO., BOSTON NEW YORK 








Chas. D. Barney & Co. 


Members New York Stock Exchange 





Investment Securities 





Members American Bankers Association 
Members Investment Bankers Association 


New York Philadelphia 
Winston-Salem, N. C. 








George H. Burr & Co. 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


57 William St. New York 





Boston Scranton St. Louis 
Philadelphia Cleveland Kansas City 
Hartford Chicago Minneapolis 


Correspondents 
George H. Burr, Conrad & Broom 


Los Angeles Spokane San Francisco 
Portland, Ore. Seattle 











LAGE & CO. 


Members New York Stock Exchange 


Members Chicago Stock Exchange 


160 Broadway, 208 So. La Salle St., 
NEW YORK CHICAGO 
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KISSEL, KINNICUTT & CO. 


Investment Securities 


14 WALL ST. THE ROOKERY 
NEW YORK CHICAGO, ILL. 

















F.S. SMITHERS & Co. 


ESTABLISHED 1857 


BONDS 
INVESTMENT SECURITIES 


} 19 Nassau Street New York City 
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Goldman, Sachs & Co. 


30 Pine Street 
New York 


Investment Securities 





Commercial Paper 





Commercial & Travelers Letters of Credit 





Foreign Exchange 


137 So. La Salle St. 60 Congress St. 485 California St. 
Chicago Boston San Francisco 


421 Chestnut St. 411 Olive St. 
Philadelphia St. Louis 











HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street, New York 





Dealers in Foreign Exchange. 
Import and Export Letters of Credit. 
Travelers Cheques and Credits. 


Orders executed on N. Y. Stock Exchange 
and in Foreign Markets. 





Every form of International Banking Service 
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LAZARD FRERES 


120 Broadway 
NEW YORK 





LAZARD FRERES & CIE, Paris 
5 Rue Pillet-Will 





LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., (London) Antwerp 





Foreign Exchange 
Seeurities Bought and Sold on Commission 
Letters of Credit 











A. ISELIN & CO. 


Members New York Stock Exchange 


Investment Securities 


36 WALL STREET 
NEW YORK 
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COFFIN & BURR 


Incorporated 


Purchasers and Distributors of 
Government, Municipal, Corporation 
and Public Service Company Bonds 


BOSTON NEW YORK 


PORTLAND 











DOMINICK & DOMINICK 


Established 1870 


Members New York Stock Exchange 


PREFERRED STOCKS NOTES 


BONDS 


New York In 
115 Broadway Y 


EST 1670 


Private Wires to Principal Cities 


Cincinnati 
414 Walnut Street 

















$25,000,000 
Rheinelbe Union 


Twenty-Year 7% Sinking Fund Mortgage Gold Bonds 


With Non-detachable Stock Purchase Warrants 
Due January 1, 1946 


Temporary Bonds (With Non-detachable Stock 
Purchase Warrants) for the above issue will be 
exchangeable for Definitive Bonds with Non- 
detachable Stock Purchase Warrants on and 
after October 27, 1926 at the office of The 
American Exchange-Pacific National Bank, 128 
Broadway, New York City. 


As Definitive Bonds will be selected by lot some- 
time prior to November 30th for redemption 
through the Sinking Fund, the holders of 
Temporary Bonds are urged to make this 
exchange promptly. 


Dillon, Read & Co. 





TO THE HOLDERS OF JOINT 
STOCK LAND BANK 5% 
BONDS OF THE FIRST JOINT 
STOCK LAND BANK OF CHI- 
CAGO, NOW THE CHICAGO 
JOINT STOCK LAND BANK: 

DATED NOV. 1, 1919: DUE NOV. 1, 1939 

DATED MAY 1, 1920: DUE MAY 1, 1940 

DATED NOV. 1, 1926: DUE NOV, 1, 1940 


The entire outstanding issues 
amounting to $1,580,000, principal 























City of Dresden, 


GERMANY. 


Twenty-Year 7% Sinking Fund Gold Bonds 
External Loan of 1925. 


Notice is hereby given that the Definitive Bonds of this issue 
are now ready for delivery at our office, 24 & 26 Pine Street, 
in exchange for and upon surrender of our Interim Receipts. 


SPEYER & CO. 


New York, October 19, 1926. 





amount of the above bonds have 
been called for redemption at their 
face value on November 1, 1926, on 
which date interest will cease. 

Coupons due November 1, 1926, 
should be detached from the bonds 
and collected in the usual course. 
The bonds will be payable on and 
after the above date upon presenta- 
tion at the Chatham Phenix National 
Bank and Trust Company, of New 
York, and the [Illinois Merchants 
Trust Company of Chicago, in the 
ease of coupon bonds, ex-November 
1, 1926 coupon, and in the case of 
registered bonds accompanied by 
pocmerty executed transfers thereof 
in blank. 


Dated September 27, 1926. 


CHICAGO JOINT STOCK 
LAND BANK 


(Formerly the First Joint Stock Land 
Bank of Chicago) 


CHICAGO, ILLINOIS. 























We specialize in Californie 
Pe ee & Corporation 
ates BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 














Long Beach Pasadena Santa Barbara 
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AF E are active buyers and sellers of government, munici- 
| vel pal, Federal Land Bank, and foreign bonds, and of 
high grade public utility, railroad and industrials, 
particularly seasoned issues. Close and actual mar- 
kets quoted. A private wire system connects our offices in 
New York, Philadelphia and Boston with correspondents 
in Baltimore, Buffalo, Chicago, Cleveland, Pittsburgh, 
Cincinnati and Toledo. 


Special dealers’ lists of offerings mailed weekly 

















BROWN BROTHERS & CO. 


Established 1818 
330 Chestnut St. 59 Wall Street 60 State St. 
Philadelphia NEW YORK Boston 


London Correspondents 


Brown, Shipley % Company Founders Court, Lothbury 





























Kean, Taylor & Co. 


Members New York Stock Exchange 


Underwriters of and Dealers 
in High Grade Government, 
Municipal & Corporation Bonds 


5 Nassau Street 


New York 
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New Process Cork Class A Stock 
Richardson & oe bse asm» | ber Stock New Booklet 
Second Avenue Railroa eivers’ Certificates 
Safety Car Heating & Lighting Stock as CONTINENTAL 
Internationa Power Securities 7s, 19 
Massachusetts Northeastern Street Ry. 5s, 1934 OIL COMPANY 
New Amsterdam Gas 5s, 1948 A comprehensive report 


Central Union Gas 5s, 1927 on the properties and 
operations of this Com- 


pany, together with a 
THEODORE L. BRONSON & CO. INC. map showing the soope 
120 Broadway, New York Telephone, Rector 7580 pon, Aa oad hh — 
page Booklet. 


— l] 


Copy upon request 
Private Phones J 
Telephone Berdell Brothers Philadelphia CARL H.PFORZHEIMER & CO. 


Boston Specialists in Standard Oil Securities 
Rector Members New York Stock Exchange 
3740 Public Utility Securities Psy ota 25 Broad Street New York | 












































100 Broadway, New York Providence Phone: Hanover 5484 


























Des Moines City Railway Co. 
Gen. Ref. 5% due 1936 


Eastern Pennsylvania Railways Co. Underlying 


Ist 5% due 1936 R ° 
; ' ailread 
Indianapolis Gas Co. 


Ist 5% due 1952 Bends 


Indianapolis Water Co. 
Ist Ref. 544% due 1953 


Kansas Electric Power Co. 
Ist 6% due 1937 


Los Angeles Gas & Electric Corp. WOOD, STRUTHERS & CO 


Gen. Ref. 514% due 1949 





New Amsterdam Gas Co. 5 pena San 


Ist Con. 5% due 1948 


Rome Railway & Light Co. 
Ist 5% due 1946 








Utah Power & Light Co. Chi. Milw. & St. Paul 


Ist Gen. 6% due 1944 


Adjustment 5s, "We Fal 


° 7 7" ° Gold 5s, “W. I. 
Utica & Mohawk Valley Railroad Michigan Electric Railway 
st 5s, 1948 


= — ——— ————— Nova Scotia Steel & Coal 
= == TS : Se SSS ist 5s, 1959 (Dollar & Sterling) 
Hunter Mfg. & Commission Pfd. | = 77a Oy an | Western Maryland Ist Pfd. 
Int ti 1 Carb Pfd |; Canadian Pacific Ry. 5s, 1934 . 
nternationa!l Tarbon ° |! Missouri Pacific Ry. 7s, 1939 Wilson & Co. 
Terre Haute Ind. & Eastern i ; et . 
cera 5 Ws | Indiana-Michigan Ref. 5s, 1955 


|New Brunswick Pr. Ist 5s, 1937 ». Ortar f10. 
American Tobacco 6s, 1944 New York Rys. Prior Lien 6s, 1965 Wm.C. Ort on & 60. 
Campbell Baking 614s, 1943 | Yadkin River Power 5s, 1941 


Jackson Cons. Trac. 5s, 1934 | Canada Steamship 6s, 1941 

Solvay Collieries-Kingston Land ||; Schulte Real Estate 6s, 1935 08? 
6s, 1945 Havana Elec. Ry. Bonds & Stocks Northwest Securities 

Solvay Coll. Ref. Dev. 51s, 1931 State of Washington 


City of Seattle 
JOSEPH EGBERT ssteaen Novos {ff THOM a 


Rector St., N. Y. Tel. Whitehall 8460 


























Old Securities 









































——- 
-_—— —-— — 














ST. LOUIS 

P s F Associated Simmons Hardware, Pfd. 
Underwriters — Distributors United Rwys. of St. Louis Bonds & Stocks 
St. Louis Transit Co. 5s, 1924 
of high grade Southern Surety Co. of Des Moines, Ia. 
Union El. L. & P. Pfd., All Issues 


Railroad, Public Utili aint: 


and Industrial Bo St. Louls Coke & Iron, all sauce 


McKINLEY & Morris MARK C. STEINBERG & C0. 


Members New York Stock Exchange Members New York Stock Bachange 
44 Wall Street New York FS ; xed 
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! Foreign Securities = — 
Correspondents on the Paris Bourse 
or 4% 1917-43 
, rench 5% 1915-16 
Consolidated French 5% 1920-80 
i French 6% 1920 
Railroads Bond Department 
of Cuba POST & FLAGG 
6% Cumulative Preferred , eA z% - 7 
RGH NEWARE MONTREA} 
Common Stock (V. T. C.) Direct Private Wire System 
Bought—Sold—Quoted 
Taz Exempt First Mortgage 
Revised Circular and Map Sent Real Estate Bonds 
on Request. Short Term All Issues—Leading Houses 
Municipal Bought—Sold—Quoted 
MAY & COMPANY 
FA R R & CO ‘ otes 82 Broadway, N. Y. Tel, Hanover i708 
Members . 
New York Stock Exchange Lawyers Mortgage Co. 
pesk<’.” “Sa hicens p, BS. BERANE & Cw. eee ere 
«§) OP iyo a City Investing Co. 
See Grease... FRANK J. M. DILLON 
—_ Broadway NEW YORK, N. Y. 
icatemname Elec. = z Pr. Co. Nashville Chatt. & St. Louis Tel. 6460 Bowling Green 
5s, 1936 5s, 1928 WE WILL BUY 
Dallas Ry. & Term. Co. Hotel Roosevelt 
6s, 1951 Cha o Sache First a 7s, 1943, 
Guerin ware, Inc. oo 1934 Consolidated Water Co. of Utica 
eas aL et Ry. Co. ’ First Mortgage and Debenture 5s, 1930, at 100. 
4s, 1951 ° 
Rochester Gas & Elec. Co. Standard Dredging Moteasrk Vesey Hovestmpent Carp. 
6% Prd. 7s, 1943 = 
Greenshields & Co. 
Tucker, Anthony &Co. GREENE COOKE & HARDY Members Montreal Stock Exchange 
Members New York Stock Exchange ’ Canadian Investment 





1120 Broadway Rector 8301 




















De Forest Phonofilm 

Fanny Farmer Pfd. 

Feltman & Curme Pfd. 

Hooker Electric Chemical 
Mergenthaler Linotype 

Newport Co. Prior Pfd. 

Alabama Power Pfd. 

Associated Gas & Elec. (all issues) 
Erie Rys. Com. & Pfd. 
Southwestern Power & Light Pfd. 





KIELY & HORTON 


40 Wall St., New York 
Phone: John 6330-4151 





Members New York Stock Ezchange 
50 Broad St., N. Y Hanover 9501 





Chile Government 6s 

Mexican Govt. Bonds and Scrip 
Chic. Milw. & St. Paul 6s 
Central Foundry 6s 

“New Haven” 34s, 4s and 6s 
Electrical Securities 5s 

N. Y. Central Ist 314s 

Railroad Securities Co. 4s 

“St. Paul” Bonds and Ctfs. 
Det. Ft. Wayne & Belle Isle 5s 





Battelle, Ludwig & Co. 


Members New York Stock Exchange 


25 Broad St., N. Y. Phone Hanover 8521 











St. Louis & San Francisco 
P. L. 5s, 1950 


Great Northern 
Gen. 5s, 1973 


Hocking Valley 
4lys, 1999 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
27 William St. Tel. Whitehall 3780 


Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 
Indianapolis ; 
Detroit Louisville 





DALTON ADDING MACHINE CO. 


6% Sinking Fund Convertible Gold Notes 
Due July 1, 1941 


BENJ. D. BARTLETT & CO. 























Members New York Stock Exchange 
Union Trust Building CINCINNATI 


Securities 
Montreal, 17 St. John Street. 








TORONTO OTTAWA QUEBEC 











Pacific Northwest 


Portland Gas & Coke Pfd. 

Pacific Power & Light Pfd. 
Portland Electric Bower Prior Pfd. 
Northwestern Electric Pfd 
Mountain States Power Pfd. 


HooD BROTHERS 


92 Fourth Street 
PORTLAND, OREGON 





Specialists in 


The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMANN C0. 


828-830-332 Walnut St. 
CINCINNATI, O. 


ROBERTS & HALL 


Members New York Stock Exchange 


CINCINNATI SECURITIES 


Cincinnat 





407 Dixie Terminal Bidg. 








Southern Municipal and 
Industriat Securities 


MOORE, HYAMS & CO., Ine.- 


610 Common Street 
NEW ORLEANS 
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comers =F. J. LISMAN & CO. 


20 EXCHANGE PLACE, NEW YORK 


Canton & Akron Railway___.___________. 56 
Driver Harris_ 8s 
Columbia (Tenn.) Water & Light 6s 
New Hampshire Power______- 6s 
Ashland Light, Power & Street ow aaa 5s 
Des Moines & Central Iowa Electric 6s 
Kanawha Traction & Electric 5s 
Louisville Railway Co 

Montgomery (Ala.) Light & Water Power. _____- 














Great Western Power 5s 

Great Western Power 6s 

Home Tel. & Tel. (Spokane) Ist 5s 
Hydraulic Power 5s 

Southern California Telephone 5s 
Southern Indiana Gas & Electric 6s 
Yadkin River Power 5s 


RUTTER & CO. 


14 WALL ST., NEW YORK 


New York, Rector 4391 Philadelphia, Rittenhouse 2267 














Shawinigan Water & Power 6s, 1950 
Detroit City Gas 6s, 1947 

Brooklyn Boro Gas 6s, 1963 

Utah Gas & Coke 5s, 1936 


GUARDIAN 
DETROIT COMPANY 








120 Broadway New York 











-——- 








aa 
aa 











Mexican Govt. = 
and Railway Bonds 


H. CASSEL & CO. Anton Jurgens 


A4embers New York Stock Exchange Reichsbank 
61 B’way, N.Y. Tel. Bowl. Green 6222 


60 Broadway 111 Pearl St 











TRIPP & ANDREWS 


o- York City Hartford, Conn.) 























GARDNER & CO. 


Members New York Stock Exchange 
20 BROAD STREET, N. Y. Tel. Hanover 0740 


United States Steel lst 5s 1951 Texas & Pacific Ist 5s___ _2000 
Paducah & Memphis 4s__1946 E. Tenn. Va. & Ga. 5s 1930-56 
“Omaha” 5s and 6s 1930 Amer. Tel. & Tel. 51/s8___1943 
So. Caro. & Georgia 514s_1929 Kansas City Sou. Ist 3s__1950 
“Soo” 4s and 5s 1938 Western N. Y. & Pa. 5s__1937 














Addison Water Works 5s 
Alton Water Co. 414s 
‘Armstrong Water Co. 5s 
,Commonwealth Water N. Y. 5s 
| Joplin Water Works 5s 
‘Mutual Lt. & Water 5s 
‘Newport News Lt. & W. 5s 
N. Y. Interurban Water 5s 
'Peoria Water Works 4s & 5s 
'Plattsmouth Water 5s 

St. Joseph Water Co. 5s 
Pottsville Water Co. stock 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 63 Wall St. 
Boston, 9, Mass. New York City 




















} | 
Bull & Eldredge 


Members New York Stock Exchange 


20 Broad St..N.Y. Tel. Hanover 4766 


General Motors 


Acceptance Corp. 
5s, 1927-36 









































WE SOLICIT OFFERINGS 
Interstate Power 6s, 1944 
Peoples Light & Power 6s, 1935 
United Railway 4s, 1934, and Certificates 
Illinois Power & Light 54s, 6s and 7s 


EDWARD D. JONES & CO. 


Members 8t. Louis Stock Excha’ 
@00 N. Broadway ST. LOUIS, MO. 


Albert Pick 6s, 1936 

Booth Fisheries 614s, 1936 
Cleveland Elec. Illum. 5s, 1961 
Hotel Sherman 5}4s, All Mats. 
Newport Company 7s, 1932 
Ohio Utilities 5s and 6s, 1946 
Ohio & West. Util. 5s & 6s, 1929 


Mohawk & Hud. Power, Warr’ts 
Newport Company Prior Com. 


Chase, Falk & Kelley 


Members New York Stock Exchange 
34 Pine Street New York City 


Phone John 1975 
Direct Private Wire to Chicago 


Chic. M. & St.P. Gen. 41438, ’89 
Int.-Gt. Nor. Ist 6s, 1952 
Midvale Steel 5s, 1936 

Pub. Serv. Elec. Pr. 7% Pfd. 
West Penn Power 7% Pfd. 




















INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone Rector 5573 














SUBURBAN LIGHT & POW. CO. 
6’s due Dec. 1, 1928 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway [| 








Telephone Rector 6035-7 
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Inqutrtes invited 


HOTCHKIN CO. 


53 State Street, Boston, Mass. 


‘alophone Cable Address 
sola 34666 "“Tookim’' 











= 


POTTER & COMPANY |} 


Members New York Stock Exchange 
15 Naesau Street 
Phone Rector 6546 
Specialists 
Bank and Insurancs 


Company Stocks 


New York 























New Madrid County, Mo., 
Drainage District No. 38 
544% Bonds 
Price to yield 5.10% 


STIx_& Co, 


SAINT LOUWIS 





}PRANK S. THOMAS, Mgr.Bank Stock Dept 1 





509 OLIVE ST 








Mason Tire 7s, 1943 
American Bolt 7s, 1937 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7351 


JOINT STOCK LAND BANKS 


Stocks and Bonds 





Nehemiah Friedman & Co. 


INCORPc RATED 
29 Broadway, New York 








GLOVER & MACGREGOR 


1008 Commonwealth Bldg., Pittsburgh, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 
United States Stores 7% Pfd. 








Balt. Ches. & Atl. Ist 5s, 1934 
Akr. Can. & Young. Ist 6s, ’30 
Ky. & Ind. Term. Ist 414s8,1961 
Hud. & Manh. Ist 414s, 1957 
N. Y. & Westch. Lt. 414s, 2004 
Cohoes Pow. & Light 6s, 1929 
New Orl. Gt. Nor. Ist 5s, 1955 
Cinc. Ind. & West. 1st 5s, 1965 
New York Rys. Pr. L. 6s, Scrip 


WOLFF & STANLEY 


Telephone Hanover 0088 
way, N. Y. 

















DING DEPA 








TMENT 





a 











= & 7th Ave. 5s, 1943, & Stock 
Bklyn. Queens Co. & Sub. 5s, 1941 
Bleecker St. & Fulton Fy. RR. Stk 
Coney Isld. & Bkn. 4s, °48, & Stk. 
Christopher & 10th St, RR. Stock 
Nassau Elec. RR. 4s, 1949, & Stk. 


2 Wall Street, New York 











| W™ Carnesic Ewen. 


N. Y. & Queens Co. El. L. & Pr., 
Com. & Pfd. 

Southern Blvd. RR. ist 5s, 1945 

Stan. Gas Lt. of N. Y. 5s, Com. & 
Pfd. Stock 

Sixth Avenue RR. Stock 

Twenty-third St. RR. Stock 











Phones Rector 3273-4-5-6 } 





=a! 

















Ft. Wayne Van Wert & L. 5s 
Miner Edgar 7s, 1941 

Roch. & Syracuse RR. 5s, 57 
Rutland Rwy. Lt. & Pow. 5s 
Terre H. Ind. & Eastern Pfd. 
Troy Laun.Mach.,Pfd.& Com. 
Twin States G. & El. 5s & 514s 
United Light & Power 6s, 1975 
Vermont Hydro-Electric Pref. 


H. D. KNOX & CO. 


44 Broad St., N. Y. 27 State St., Boston 





Private Wire Connection 











L. C. Smith & Corona Type. 

Syracuse Washing MachineCorp. 

Brockway Motor Truck Corp. 
Merrell-Soule Company 


Schine Chain Theatres 
E. G. Childs & Co., Inc. 


The Oldest Established Investment House in 
Syracuse, N. Y. 
Direct Private Wire to Our Correspondents 
Spencer Trask & “o. 
New York Albany 


Boston Chicago 
Providence 


Philadelphia 








Ohio Public Utilities Issues 
Cleveland Real Estate Issues 
Cleveland Elec. Il. 6% Pfd. 
Otis Steel Company 6’s 
Columbus Ry. Lt. & Pr. 6% Pfd. 
Chio Public Service 7% Pfd. 


THE UNION TRUST COMPANY 


BOND DEPARTMENT 


Cleveland, Ohio 
Wires to New York and all 
Principal markets 
New York Office Tel. Rector 1771 











—————- - = 


Detroit Edison 
6s, 1932 


Detroit Edison 
7s, 1930 


NEWBORG & CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel.: Hanover 4370 
Private Wire to St. Louis 








Ches. & Ohio Gen. 4s, 1992 
N. Y. Central Ref. 44s, 2013 

St. L. & San Fran. P. L. 4s & 5s 
South. Indiana Ry. 4s, 1961 
Louisv. & Nash. Unif. 4s, 1940 
Wabash RR. ist 5s, 1939 
Texas Pac. Mo. Pac. 5's, 1964 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
120 Broadway, N. Y. Tel. Reetor 9830 




















Missouri Pacific 7s 

Florida Southern 4s 

G. N. R. of Canada 4s 

Grand Rapids & Indiana 2d 4s 
Vicks. Shrev. & Pacific 5s & 6s 
Wisconsin Central Ref. 4s 
Detroit Harbour & Term. 614s &7s 
Alabama Tenn. & Northern 6s 
“Big Four’ 6s, 1934 & 1941 
Minn. & St. Louis 4s, C-D 


Community P. & L. 514s, 6s & 6148 
Northern Ohio Tr. & Lt. 4s & 5s 
Staten Island Edison 6s & 614s 
Canada Northern Power 61s 
Milw. Elec. Ry. & Lt. 4148 & Pfd. 
Fairmont Coal 5s 
Consolidation Coal 414s 
American Wringer 7s 
Associated Gas & Elec. 7% Pfd. 
St. Louis Public Service Com. 


SAM’L GOLDSCHMIDT 


Phone Hanover 9650-1-2-3 


25 Broad Street 
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Louisville Gas & Electric Co. 6s, 1937 
Mississippi River Power Co. 7s, 1935 
New Orleans Public Service, Inc., 6s, 1949 


Ohio Power 


Co. 6s, 1953 


McDoweE._, Giss & HERDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 
TELEPHONE HANOVER 9460 
Private Telephone to Boston and Philadelphia 








=a 

Unitea Utilities Coll. Trust 6s-- 
Seattle Electric 1st 5s 

Potomac Edison 5%s 


STEIN BROS. & BOYCE 


Members Baltimore Stock Exchange 
Established 1853 
BALTIMORE, MD. 
New York Tel. Philadelphia Tel. 
Hanover 9245 Rittenhouse 8970 


1943 
1 








OFFERINGS WANTED 
Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


15 Exchange Place JERSEY CITY, N. J. 
Phone Montgomery 5488 














Consolidated Textile 6s, 1929 | 
Nevada Consolidated 5s, 1941 


Small Pieces 
26 Broad St. 


E.H.STERN& CO. NEW YORK 


Mombers N. Y. Stock Exchange. Hanover9780 

















CITY OF SEATTLE 
Municipal St. Rys. 5s 
ue 1935 


76 State St. Boston 














Bunker Hill 
and . 
Sullivan Mining 


Martin Judge, Jr., & Co. 


485 California Street 
SAN, FRANCISCO 








Des Moines Gas Ist 5s, 1956 

Minneapolis Gas Light 5s & 6s ’30 
Municipal Gas of Albany 514s, ’52 
St. Paul Gas Light 5s, Slog & 6s 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS 








Childs (Restaurant) Co. 
7% Preferred Stock 


Curtis Publishing Co. 
7% Preferred Stock 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 





Southwestern L. & P. (all Issues) 
Southw’n Cities Elec., Pfd. & Com 
Larkin Co. pfd. & com. 

Florida Public Service pfd. 
Southern Nebraska Pr. 7s-stock 
Stroudsburg Traction 6s, 1927 
Peoria Water Works Prior Lien 5s 
Newport News Light & Water 5s 


RYAN & KENNEY 


Unlisted & Inactive Securities 
14 Broadway, N. Y. Phene Hanever $176 














Offerings Wanted 


{Western Public Service Co. 
7% First Preferred 


A. P. BARRETT & CO. 


Members Baltimore Stock 


Telephone Charles . Le 
Balt 


oe St 
Plaza 1919 timore, , 





Anacostia & Pot. Riv. RR. Ist 5s, ’49 
Public Service Bldg. 1st 5s, 1940 
Washington Ry. & Electric 4s, 1951 
Morgantown & Kingwood Ist 5s, 1935 


J.S. WILSON JR. & CO. 


Miombers Baltimore & Now York Stockh Bachangce 


Cal 
vert Building qigptimere. Re 











WESTHEIMER 
& COMPANY 


Cincinnati, Ohio 
BALTIMORE, MD. 


Members of the New York Stock Exchange 











Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOK ZRY, CHICAGO 


b 














Caldwell & Company 


SOUTHERN MUNICIPALS 


iar ciecere ant o. 


Sashville Rallway & Light Oc. Seeuritics 
NASHVILLE TENN, 606 Union Stree, 


PITTSBURGH SECURITIES 
ALL ISSUES 


Bought— Sold—Quoted 
S. M. Vockel & 


Members How Tort and Péttevureh 





errrenuliie Peo Bie. 








Specialists in 
DETROIT SECURITIES 
H. W. Noble & Company 


Members New York Stock Exchange 
Members Detrott Stock E 
Dime Bank Bldg. DETROIT 














C. G. SPRING 

FORD MOTOR OF CANADA 
PARKE-DAVIS 

UNIVERSAL COOLER 


We. C. RONEY & Co. 


606-10 Dime Bank Bldg., Detroit 
Cherry 6700 
embers Detroit Stock Exchange 





PACKERS SECURITIES 
SPECIALISTS 


Information— Quotations 
Phone, Central 6556 


ffrur-WeeE ER EC 


231 SOUTH LA SALLE ST. CHICASO 














BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 
American Electric Power Co. 
American Gas Co. 
Nassau & Suffolk Lighting Co, 
Scranton & Wilkes-Barre Trac. Cors 


Betablishec 1865 


BIOREN & Co. 
hiladelphia 


Members ew and 
Steck Exchanges 











OFFERINGS WANTED 


Indiana 
Service Corp. 


Adjustment 3 / 6s, 2020 


Liwey, Buzzarp & Go 























Cities Service Deb. 6s, 1966 

United Light & Power Deb. 6s, 1975 
Utah Power & Light 6s, 2022 
Kansas Gas & Electric 6s, 2022 
Roanoke Water Works 5s, 1950 
Standard Gas & Electric 6s, 1935 


BORER & ULLRICH 


PHILADELPHIA NAT. BANK BLDG. 
PHILADELPHIA 











N. Y. Tel. Camal 7366 








Ocr. 23 1926.] 


THE CHRONICLE 








~~ 





PA 


x= 


@f0) TRADING DEPARTMENT (i 





“ ae a 


Fox Philadelphia Bldg. 64s 
Pennsylvania Co. 4s, 1931 

N. Y. Ch. & St. Louis deb. 4s, 1931 
Western Pa. RR. 4s, 1928 

North Carolina Pub. Serv. 5s, 1956 
West Va. Water Serv. 5s, 1951 
Arkansaw Water Co. ist 5s, 1956 
Stanley-Crandall ist 6s, 1946 


Biddle & ] Henry 


1522 Locust Street 


Philadelphia 
Private Wire to New York. Call Canal 8437. 








Assoc. G. & E. 614s “B” & “C” 
Buffalo General Elec. 5s, 1939 
Columbia Ry. Gas & El. 5s, 1936 
Eastern N. J. Power 6s, 1949 
Indianapolis Pr, & Lt. 6s, 1936 


Baltimore Phone: Plaza 8636 
Milwaukee—A 


WE WILL BUY 


Interstate Power 6s, 1944 
Minneapolis Gen. El. 5s, 1934 
Public Service N. J. 514s, 1956 
West Va. Lt., Ht. & Pr. 6s, 1955 
Wolverine Power 7s, 1943 


PYNCHON & CO. 


Members New York Stock 
111 Broadway, New York 


Philadelphia Phone: Rittenhouse 1530 Providence Phone: Unton 8600 


Exchange 
Telephone Rector 0970 
New Haven Phone: Ltberty 5269 


Chicago— tlanta—London—Liverpool 
Private Wires to Principal Markets of United States and Canada 











| Madison River Power 65s, 1935 
Texas Power & Light 5s, 1937 
Minnesota Pow. & Lt. 6s, 1950 
Pacific Gas & Electric 5s, 1955 
San Diego Cons. G. & E.5s, 1947 


| Los Ang. Gas & El. 514s, 1943-7-9 
Connecticut River Pow. 5s, 1937 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 
Stock Exchanges 
Franklin Bank Building, Philadelphia 
Private Telephone to New York, Baltimore 
and Boston j 














Altoona & Logan Valley 414s, 1933 
United Lt. & Rwy. 6s, 1973 

Sierra & San Fran. 2d 5s, 1949 
New Orleans Pub. Ser. Inc. 6s, ’45 


Gerstley, Sunstein & Levy, Inc. 
213 South Broad St., PHILADELPHIA 
Bell Phone: Locust 8310-11-12 
New York: Rector 9801 











American Lime & Stone__7s, 1942 
Georgia Rwy. & Pr_______ 5s & 6s 
Lehigh Power Sec________ 6s, 2026 
Metropolitan Edison 6% Pfd. Stk. 
Newp.N.& H.Ry. Gas & El. 5s, 1944 
Penn Ohio Edison_______ 6s, 1950 
Penna. Ohio Pr. & Lt.__5'%s, 1954 
Phila. Sub. Water 6% Pfd. Stock 


PARSLyY Bros. &Go. 
1421 Chestnut St. Philadelphia 
Members Stock Exchange 


Phila.—Rittenhouse 0600 
New York-—Hanover 5450 














ae eee 7s, 1943 
Cleve. Akron & Columbus 4s, 1940 
Pitts. C. C. & St. Louis__3%4s & 4s 
Phila. Rapid Transit__-__-_ 5s, 1962 


Samuel K. Phillips & Co. 


Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
N. Y. Tel. Hanover 4772 


BERTRON, GRISCOM & CO. IN: 


INVESTMENT SECURITIES 








40 Wall Street Land Title Build: s 
Raw YORE PHILADELPHIA 
CAMDEN FIRE 


INSURANCE ASS’N. 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
fel. Lombard 41-72 








Weirton Steel 
6s, 1939 


J.6.HOLMES & CO. - 


Members New York and Pittaburgh Stock Exchanges 


120 Broadway, New York 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 














Continental Gas & El. 614s, 1964 
Louisville Gas & Elec. 6s, 1937 
Aountain States Power 6s, 1938 
Northern States Power 6s, 1948 
Oklahoma Gas & Elec. 6s, 1940 
Shaffer Oil & Refining 6s, 1928 
Sierra & San Fr. Power 2d 5s, 1949 
Sierra & San Fr. Power 2d 6s, 1949 
Standard Gas & Electric 6s, 1951 
United Light & Railway 5s, 1932 


H.M_Byllesby & Co. 


Chicago 


v1 231 So. La Salle St. 


ew York 
111 Broadway 


= 


Detroit Boston 
1 Dime Savgs. Bk. Bidg. 14 State Street 


Private wires to 
Chicago and Boston 

















Chesebrough Bldg. 6s, 1948 
Postum Bldg. 614s, 1943 
Park Row Bldg. 6s, 1943 


111 Broadway, New York Rector 1797 


VAN TUYL SMITH & Co. 


























Public 
Utility 


Preferred Stock 


Inquiries Invited 


Dusk 


Hanover Square New York 





T-i hone Whitehall 2326 




















Erie G 4s, Ser. A, 1953 
Ore.-Wash. RR. & Nav. 4s, 1961 
Wabash ref. 5s, 1976 

Wabash Ist 5s, 1939 

Louisv. & Nashv. ref. 414s, 2003 
N. Y. N. H. & Hartford 4s, 1955 
St. Paul & Kan. City S.L. 4s, ’41 





Dayton Pr. & Lt. 5s, 1941 
Consumers Pr. ist 5s, 1936 
Alabama Pr. Co., all issues 
Pacific Gas & Elec. 514s, 1952 
Amer. Furniture Mart 6s, 1946 
Utah Power & Light deb. 6s, 2022 
Indiana Michigan Electric 5s, 1955 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., New York 
Tel. Whitehall 4900 Direct private wires to Chicago and Hartford 
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EVERY DOLLAR THAT HAS 


Viidilidddiiiiisiidddidiiiiiibldidiiidinibjidé/ Ud 


BECOME DUE ON FIRST MORTGAGE 
BUILDING BONDS SOLD BY US HAS BEEN PAID TO EVERY INVESTOR 





Responsibility 


With a capital and surplus in 


excess of 


$9,000,000 


built up over many years of 
faithful investment service— 
the responsibility and accum- 
ulated experience of this com- 
pany afford strong assurance 
to conservative investors. 


We now offer for sale several 
612% first mortgage bond 
issues secured by properties 
in the better sections of the 
larger cities, where building 
needs are most urgent, earn- 











ings most certain, margins of 
safety most secure, and appre- 
ciation of values most likely. 


Send for current issue literature CF-214 


AMERICAN BOND & MORTGAGE (, 


Capital and Surplus over $9,000,000 


127 N. Dearborn Street, Chicago 
345 Madison Avenue, New York 


Cleveland 
Philadelphia 


Bostoo 
Detroit 


Al 


* Buffalo Washington 
and over 30 other cities 





ESTABLISHED 1904 


AN OLD RESPONSIBLE HOUSE 





INCORPORATED 




















Federal Home Mortgage Co. 


First Mortgage Collateral 
5%% Gold Bonds 


A Universal Investment 
See) 


Empire Trust Co., New York City, Trustee 
Guaranteed by the National Surety Company 


These Bonds are highly 
regarded by investors 
who seek safety and 
assured income. 


Coupon form; denominations 
rere nents 5, 
years. Price to 
yield 544%. 
Descriptive folder upon request. 


R. H. ARNOLD CO. 
Established 1895 
120 Broadway New York City 

















Postum Cereal Company, Incorporated 
and Subsidiary Companies 


Including operations of Igleheart Brothers, In- 
corporated, since date of acquisition 
March 3lst, 1926. 

PROFIT AND LOSS STATEMENT. 
Third Quarter Ending September 30th, 1926. 
Sales to customers $11,886,449 

All expenses (less miscellaneous 
8,466,281 


income) before taxes 
$3,420,168 
461,960 


Net Profits $2,958,208 
Nine Months Ending September 30th. 1926. 
Sales to customers $36,056,815 
All expenses (less miscellaneous 

imcome) before taxes 25,602,795 

$19,666,000 


Deduct for Income Taxes »417,174 


Deduct for Income Taxes 


Rrotices 
NOTICE 


Georgia and Florida Railway 


Notice is hereby given to holders of Certificates 
of Deposit issued in accordance with the Deposit 
Agreement dated February 1, 1916, between the 
undersigned Committee and holders of First 
Mortgage 5% fifty-year Gold Bonds of Georgia 
and Florida Railway (of which more than $5,- 
000.000 principal amount has been deposited out 
of a total outstanding of $6.200.000 principal 
amount) that at a meeting of said Committee 
held at New York, New York, October 18. 
1926, there was adopted and. on the same 
date, filed with Baltimore Trust Company, 
Baltimore, Maryland. Depositary under said 
Agreement, and with Central Union Trust Com- 
pany, of New York, and Richmond Trust Com- 
pany, Richmond, Virginia, Agents for said 
Depositary, a Plan and Agreement of Reorgani- 
zation of the said Georgia and Florida Railway. 
The Deposit Agreement aforesaid provides that 
notice of the fact of adoption, approval and filing 
of the Plan and Agreement of Reorganization 
shall be given by the insertion thereof by the 
Committee, at least twice in eaca week for two 
successive calendar weeks. in one daily newspaper 
of genera! circulation published in the City of 
New York, in one daily newspaper of general 
circulation published in the City of Baltimore, 
Maryland, and in one daily newspaper of general 
circulation published in the City of Richmond, 
Virginia, and further, that such publication shal! 
be conclusive notice as of the date of its first 
publication in any of said cities to all Depositors 
under the said Deposit Acreement, and to al! 
holders of Certificates of Deposit thereunder, of 
the preparation or approval! and adoption of such 
Pian and Agreement by the Committee and of 
the filing of a copy with the Depositary and the 
Agents thereof. 

Any registered holder of such Certificates of 
Deposit may within thirty (39) davs from the date 
of the first publication of this notice file with the 
aforesaid Depositary. or one of the aforesaid 
Agents of the Depositary, notice in writing that 
such holder dissents from said Plan and Agree- 
ment. If. within said period of thirty (30) days 
after first puolication of this notice, rezvistered 
holders of outstanding Certificates of Deposit 
representing forty-one per cent (41%)-in face 
amount of the Deposited bonds shal! so file notice 
of dissent from such Plan and Agreement, such 
Plan and Agreement shall not become effective, 
and tne Committee may thereafter from time to 
time prepare or approve and adopt modifications 
thereof, or supplements thereto, on other Plans 
and Agreements and give notice thereof as afore- 
said. If, however, within such period of thirty 
(30) days from said first publication of said notice 
registered holders of outstanding Certificates of 
Deposit representing forty-one per cent (41%) in 
face amount of the Deposited bonds shall not so 
file in writing with the Depositary notice of the 
dissent as aforesaid; or if at any time within the 
thirty (30) days above limited, the 
holders of sixty cent (69%) face amount of 
the outstanding Certificates of Deposit shall file 
with the Depositary notice of their approval of or 
consent to such Plan and Agreement, then and 
in every such case (unless the Plan shall have been 
changed or abandoned as provided in said Plan) 
such Plan and Agreement shal! be binding on all 
holders of Certificates of Deposit, all of whom 
shal! be conclusively and finally deemed, for all 
purposes, to have assented to such Plan and Agree- 
ment whether they have especially assented there- 
to or not, or whether they received actual notice 
or not. and be irrevocably bound by the same. but 
the acceptance and approval of said Plan as afore- 
said will not prevent any holder of a Certificate 
of Deposit who shall have filed his dissent in 
writing with the Depositary, or one of the Agents 
thereof, as above provided. from withdrawing 
from the Deposit Agreement of February 1, 1916. 
upon payment of his contribution to the com- 
pensation, expenses and indebtedness of the 
Committee, as provided in said Plan and Agree- 
ment of Reorganization. 

Any holder of a Certificate of Deposit may at 
any time within thirty (30) days after the first 
publication of this notice withdraw from the 
Deposit Agreement of February 1, 1916, upon 
surrender to the Depositary aforesaid of his 
Certificate of Deposit properly endorsed in blank 
upon prior payment to the Depositary. or one of 
the Agents thereof. for account of the Committee, 
$25 per $1,000 bond and $!2 50 per $500 bonds, 
which the Committee has fixed as a fair contri- 
bution toward the compensation, expenses and 
indebtedness of the Committee. 

Copies of the Plan and Agreement of Reorgani- 
zation may be obtained upon application therefor 
from the above depositary and agents thereof by 
holders of Certificates of Deposit and Bonds of 
Georgia and Florida Railway. 

Address all communica ions to J. J. Con- 
nell, Secretary, Execu ive Committee of 
Bondholders Committee, 629 East Main 
Street, Richmond, Va. 

FRANKLIN Q. BROWN, 
Chairman. 
R. LANCASTER WILLIAMS, 
Chairman. 
Executive Committee of Bondholders Committee. 
HE BARUCH, 


—_——oen 





ae 


mm. &), 

JOHN F. LEN IS, 

W. G. McADOO, 

J. WM. MIDDENDORF, 

FRANCIS H. WESTON, 

JOHN SKELTON WILLIAMS, 

WM. H. WOODIN, 1 oe 
Members of Georgia and Florida Railway First 

Mortgage 5% Bondholders’ Committee. 





Net Profits *$9,036,846 


* Equals $6.17 per share on 1,465,000 shares 
of no par common stock outstamding; this com- 
pares with $8,078,858 combined earnings of con- 
stituent companies for corresponding period 1925 

uivalent to $5.51 on the same number of shares. 
(Igleheart Brothers, Incorporated, acquired at 
March 31st, 1926, included only for second and 
third quarters 1926 and 1925.) 


POSTUM CEREAL CO., INCORPORATED, 
By C. M. CHESTER, JR., 
President. 











~ Southern Municipal Bonds 
Domestic Bonds 
Foreign Bonds 


J. E. W. THOMAS & CO. 
Fidelity Union Building 
DALLAS, TEXAS 
Telephone X-8332 
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Trust Companies 











NATIONAL 
PROVINCIAL 
BANK 
LIMITED 


Total Resources: 


Over $1,350,000,000 


($5= 1.) 














Head Office: 
15, BISHOPSGATE, LONDON, E.C.2 


UNION BANK OFFICE: 
2, Princes Street, London, E.C. 2 








OVER 1,100 OFFICES. 


The Bank offers 
SPECIAL FACILITIES 
for the Conduct of the Accoun s of 
FOREIGN AND COLONIAL 
BANKS. 


AFFILIATED BANKS: 


COUTTS & CO. 
GRINDLAY & CO., LTD. 


Bank of British West Africa. Limited. 
Lloyds snd Nationa! Provincial Foreign Bank Ltd. 
































Company 





61 Broadway, New York 


Dividends 


The Board of Directors has de 
clared the following quarterly divi- 
dends: 


$6 Dividend Series Preferred Stock— 
$1.50 per share, payable December 1, 
to holders of record October 30, 1926. 


$6.50 Dividend Series Preferred Stock 


$1.6214 per share, payable Decem- 
ber 1, to holders of record October 
30, 1926. 


2 
Provision was also made for stock 
dividends, in lieu of the cash divi- 
dends, at the rate of 4.75/100ths of a 
share of Class A Stock for each 
share of $6 Dividend Series, and 
5.15/100ths of a share of Class A 
Stock for each share of $6.50 Divi- 

dend Series Preferred Stock held. 


On the basis of $35.00 per share 
for the Class A Stock this is at the 
annual rate of $6.65 per share for the 
$6 Dividend Series and $7.21 per 
share for the $6.50 Dividend Series 
Preferred Stock. 


M. C. O’KEEFFE, Secretary. 











PORTLAND GAS & COKE COMPANY 
ortland, Oregon 


PREFERRED STOCK DIVIDEND NO. 67 
The regular quarterly dividend of one and 





uarters (1% %) per cent. on the Preferred 


Stock of Portland Gas & Coke Company has 
been declared for payment November 1, 1926 
to stockholders of record at the close of business 


October 18, 1926. 
C. W. PLATT, Treasurer. 





ILLINOIS MERCHANTS. 
TRUST COMPANY 


La Salle, Jackson, Clark and Quincy Streets 








CHICAGO 


EARNEST A. HAMILL, Chairman ~ 





JOHN J. MITCHELL, President 
The Board of Directors 


HENRY P. CROWELL 
MARSHALL FIELD 
STANLEY FIELD 
ERNEST A. HAMILL 
FREDERICK T. HASKELL 
HALE HOLDEN 

MARVIN HUGHITT 
CHAUNCEY KEEP 


HENRY A. BLAIR 
WATSON F. BLAIR 
CHAUNCEY B. BORLAND 
CLARENCE A. BURLEY 
EDWARD B. BUTLER 
ROBERT W. CAMPBELL 
BENJAMIN CARPENTER 


CHARLES H. MARKHAM 
CYRUS H. MCCORMICK 
JOHN J. MITCHELL 
JOHN 8. RUNNELLS 
EDWARD L. RYBRSON 
MARTIN A. RYBRSON 
CHARLES H. SCH WHPPB 
J. HARRY 68L2 


JOHN 6. BHEDD 
JAMES P. SOPER 
ALBERT A. SPRAGUB 
FRANK D. STOUT 
EDWARD F. SWIFT 
ROBERT J. THORNE 
CHARLES H. WACKER 





Statement at Close of Business, October 11, 1926 


RESOURCES 
Cash & Due from Federal Reserve Bank _$33,874,420.66 
Due from Other Banks and Bankers... 39,017,635.64 $72,892 ,056.20 








U.S. Government Bonds and Treasury Certificates_... 53,607,717.00 
Demand Loans Secured by Collateral.. $81 ,366,238.33 
Time Loans Secured by Collateral... _- 111 330,250.97 
Other Loans and Diseounts__......... 63,165,394.60 255,861 ,883.90 
Bonds and Other Securities__................- ieainiots 35,574,800.11 
Stock in Federal Reserve Bank.................____- 1,350,000.00 
Customers’ Liability under Letters of Credit_-___- eccee 14,723,289.23 
Customers’ Liability under Acceptances. _......._- ---  6,226,598.46 
tne sag a a but Not Collected. ...............-. 2,256 ,932.02 
inois Merchants 
Bank Building (“ee Den tele Ghee”) 1.00 
TOTAL RESOURCES..-......- Cinekwetnneedla $442,493 277.92 
LIABILITIES 
Gh ocbcosstenawhocesdsn tates eneMiaimedinain $15,000,000.00 
ne a TE a oe 30,000 ,000.00 
Undivided Profits_........... suiddetdacecdéevisdnede 609 ,132.64 
Reserve for Contingencies -....................-... 3,150,000.00 
ee a eee 1,850,000.00 
Reserve for Taxes and interest_...................... 2,297 ,296.09 
Deposits: Demand--.............-.-- $254 ,020,994.79 
0 113,704,975.00 367,725,969.79 
Liability under Letters of Credit..................-. 14,832,758.62 
Liability under Acceptances_...............-....... 6,226 598.46 
Discount Collected but Not Earned_................ 801 522.32 
pt BP PF ae eee See $442 493 277.92 


Ss 


























CONDENSED REPORT OF THE 


State Bank of Chicago 


La Salle and Washington Streets 
ESTABLISHED 1879 ) 
Statement at the Close of Business, October 11, 1926 








RESOURCES 
Loans and Discounts_-_-_-_-__- $53,423,078.48 
PORTED. connsaneee pranieande ¥ 9 
te RESO, SS See 3,035,288.72 
Stock of Federal Reserve 
ank of Chicago_-_-_-_..--. 225,000.00 
New Banking Premises_-__.. 2,630,000.00 
Customers’ Liability on Ac- 
Oe a eee 1,402.57 
Cash and due from Banks___ 10, 740° '396. 74 











$70,949,469 .41 


LIABILITIES 
Ss i  , caneenon $2,500,000.00 
Surplus (earned) _-___.------ 5,000,000.00 
Undivided Profits. -_- _.-__--- 2,655,040.29 

Reserved for Taxes and Con- 
oN Se ee ae 1,463,682 .02 
Dividends unpaid-.----_-_ ~~ - 5,692.00 

Acceptances executed for 
0 NS ae 891,402.57 


Bills Rec. dis. with Fed. Res. 
Bk. of Chicago in embaceetag es « 2,605,000.00 
Deposits Wisi =o Me te ae 55,928,652.53 


$70,949,469.41 


OFFICERS 
HENRY A. HAUGAN, Chairman Board of Director 


RALPH VAN VECHTEN, President 


LEROY A.G ODDARD, Cheirman Executive Committee 


OSCAR H. HAUGAN, Vice-Chairman of the Board 


C. EDWARD CARLSON, Vice-President 
WALTER J. COX, Vice-President 

FRED H. CARPENTER, Vice-President 
AUSTIN J. LINDSTROM, Cashier 

§ } ‘ Secretary 
MILLER, Trust Officer 
JOSEPH F NOTHEIS, "Assistant Cashier 
FRANK W. DELVES, Assistant Cashier 


THOMAS “. JO 


GAYLORD 8. MORSE, Assistant Cashier 
EDWARD L. JARL, Assistant Cashier 
MELLANDER, Assistant Cashier 
HNSON, Assistant Cashier 
OESE, Assistant Cashier 
CRA WE ORD, JR., Asst. Sec’y 
RONSTON, Assistant Sec’ y 


HENRY A. 
aunate Cc. 


N E. 
TRYGOVEA SIQUELAND, Mer.For'n Dep. 


BOARD OF DIRECTORS 


J. J. DAU JOHN N. DOLE ROY A.  ODDas 
HENRY A. HAUGAN OSCAR i *HAUGAD 

A. LANQUIST PETERSON OH (RLES PYTEZ 

MARVIN B. POOL RALPH VAN VECHTEN PHILIP ra AWRIGLEY 


Member Federal Reserve System 


i 
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The CONTINENTAL and 
COMMERCIAL 


BANKS 


CHICAGO 
Statements of Condition, October 11, 1926 


CONTINENTAL and COMMERCIAL 
NATIONAL BANK °f CHICAGO 


Resources 


$190,073,702.10 

103,700,746.67 

40,927.93 
29,052,450.10 $322,867,826.80 
U. S. Bonds and Treasury Notes .. . + oh ow € 35,450,633.85 
Stock of Federal Reserve Bank Js oe 1,350,000.00 
Bank Premises (Equity) . . 7,950,000.00 
Customers’ Liability on Letters of Cred t 7,638,839.62 
Customers’ Liability on Acceptances . . eo a ee 3,670,246.29 
Overdrafts . . 72,871.44 
Cash and Due hom Banke 110,770,816.92 


$489,771,234.92 














. { 25,000,000.00 

a a 20,000,000.00 

Undivided Profits » « w were 4,104,022.31 

Reserved for Taxes . . . © © © © © « > oe + 38 1,649,417.33 

Circulation. . ca +. © 7a? Os 50,000.00 

Bills Payable with Federal Reserve Ban‘ . a a a: a a 4,000,000.00 

- Liability on Letters of Credit. . . ‘he ink ee ee a ok a oe 8,610,545.70 

Liability on Acceptances . PS) + Bi eles 4,196,079.91 
\Individual. . - $273,645,195.09 

iS» « =» o » 6 #.¢ ° 148,515,974.58  422,161,169.67 


$489,771,234.92 


CONTINENTAL and COMMERCIAL 
TRUST and SAVINGS BANK 


Resources 


Demand Loans .. cto ve « « CSR 
*U. S. Gov’t Bonds and Tesamuey ‘Notes Pe es sek * 24,527,328.62 
*Bonds Due in 1926 to 1928, inclusive. . ...... 4,084,116.01 
*Other Bonds... » i Se ie oh het ea 2 8,542,201.97 
Cash and Due from eke. ioe she doce See SS 24,936,140.52 
Time Loans .. ri. 2 ees “6 4 ok OTS 31,640,472.38 
* Adjusted to cost or iad price, whichever is lower. $108,262,117.02 


Liabilities 
| PT to ke oe ee ee eee 


Surplus .. oe * © 5 6 0 Oe eS Sees -  10,000,000.00 
Undivided Profits ‘or A, te athe: Serie “a a £2 1,627,642.30 


Reserved for Taxes, Interest ond Dttdends ae i a oad S Oe ee re ee Oe ee 2,208,317.42 
Pt at be pth lk 9 ie el wo eo~e 27,345,751.56 

Deposits } Time | er eee 8 ~ 
nn «+ « wees 6 ee eh} 7,338,474.35 89,426,157.30 


$108,262,117.C2 


Deposits - 


























| Total Resources . ... $598,033,351 | 
Total Deposits ..... 511,587,326 
Invested Capital over . 62,000,000 


9 > = Y 
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TWATER KENT 
RADIO 


The value of being particular 


Visitors at the factory sometimes think we’re 
too particular. 


We are glad they think so. For unusual care 
in the plant relieves the customer from trouble 
in the home; a deserved reputation for reliabi- 
lity is built that way. 


“It is not our fault that we sell most of this 
make,” a dealer told us. “The people take them 
away.” Atwater Kent Radio has a good name, 





fastened to the people’s minds with quality in 


engineering, quality in performance. | 


We believe in being particular, and shall con- 


tinue to be, because we are in the radio busi- 


ness to stay. 











AtwaTerR Kent ManuracturinG Co., 4805 Wissahickon Ave., Philadelphia, Pa. 


A, Atwater Kent, President 























THE CHRONICLE 






[Vor. 123. 











Financial 











PPP LLL LLL lil fl Pll lm dill ll 








(ADDITIONAT, TSST'TF) 





Transfer Agent 
THE SEABOARD NATIONAL BANK, 


BUSINESS: 


distribute electricity for power an 
to be in excess of 130.000. 
The 


PURPOSE: 
EARNINGS: 








Gross Revenue and Other 


i $1,000,000 First 


zation and Dividends 


The balance available as above for the 
Com 
req 


MARKET EQUITY: 











Preferred as to assets as well ae to dividends. 
Dividends payable quarterly, March 1, June 1, September 1 an 
The dividends on this stock are exempt from the present normal Federa) Income Tax. 


New Yor« City 


Operating Expenses, Maintenance and Taxes 


Net Income before Interest, 

IEEE OS OE Ee Sy See 
Annual Interest Requirements: 
Mortgage 
ee) Rs ey See eee eee Se Pe 


ny or any earnings to be derived from the expenditure of part 
ents on the $1,000,000 par value of First Preferred Stock 


mately $250 of market value for each share 


All legal details in connection with the issue of First Preferred Stock wtil be 
Ohio, for the Company, and Messrs. Masten & 


120 Broadway, New York 
Rector 1434 


This Stock having been sold this advertisement appears as a matter of record only 


$500,000 


THE SUBURBAN LIGHT AND POWER COMPANY 


(OF OHIO) 


7% Cumulative First Preferred Stock 


Par Value $100 per share 
Callable at any time as a whole or in 


I eee ley te anette» F 


Depreciation, 


Bond Secured Notes 


Balance available for Depreciation, Federal Income Taxes, Amorti- 


ear ended June 30, 1926, without including applicable earnings from the Suburban Public Service 
. is —, to approximately 5 times annual dividend 


of this financing 
to be presently ou 


The Preferred and Common Stocks of The Suburban Light and Power Company outstanding in the hands 
of the public have an indicated prepens cqupeapte market value in excess of $ 
First to presently outstanding. 
fm upon by Messrs. Miller, Thompson & Dunbar of Columbus, 
nkers. 
The books and accounts have been audited by Messrs. Haskins & Sells, Certified Public Accountants, and the properties have been reported 
upon by Messrs. Sanderson & Porter, Engineers. 
This First Preferred Stock is offered when, as and if issued and received by us, and subject to the approval of legal proceedings by our counsel. 


Price 95 and Accrued Dividend, to Yield About 7.37% 


VOUGHT & COMPANY 


of the Preferred 8 


jichols of New York for the 


INC. 


CHATHAM PHENIX NATIONAL BANK AND TRUST COMPANY, NEW YorxkK City 


Stock Purchase Warrants: Each share of 7% Cumulative First Preferred Stock now offered will carry a warrant entitling the holder, for a 
five years, to purchase one share of Common Stock of The Suburban Light and 
exercised before Oct. 1, 1927; $37.50 per share tf exercised before Oct. 1, 1928; $42.50 per share if exercised before Oct. 1, 1 
$47 .50 per share if exercised before Oct. 1, 1930; $55 per share if exercised before Oct. 1, 1931. 
Mr. R. M. Mead, President of the Company, has summarized as follows his letter to us describing this stock: 
The Suburban Light and Power Company, incorporated in the State of Ohio, owns all of the outstanding securities 
(except Directors’ qualifying shares) of The Suburban Power Company and The Genera] Light & Power Company, and 
Dut ess than sixty per cent. (60%) of the outstanding Common Stock of The Suburban Public Service Company. 
own and operate electric light ane poow properties in the suburban districts in the north central and eastern parts of the State of Ohio, and 
light to over 9,300 customers in over 85 towaos and communities. 
The property comprises over 700 miles of transmission and distribution lines, necessa 
street lighting systems and other necessary equipment. 


‘ower Company at the foilowing prices: 


It has valuable iong-term contracts and franchises with the various communities served. 


roceeds from the sale of this additional First Preferred Stock will be used to reimburse the Company for the cost 
of additions and improvements to present properties and for other corporate purposes. 


The combined statements of earnings, as certified by Messrs. Haskins & Sells, Certified Public Accountants, for the 
year ended September 30, 1925, and for the year ended June 30, 1926, are as follows: 


Amortization and 


Years Ended 
Sept. 30, 1925 June 30,1926 
_. $546,806 $810,261 
ie 332,100 408,215 
$214,706 $402,046 
60,000 60,000 
$154,706 $342,046 


10 Post Office Square, Boston 
Liberty 4634 


Although these statements are not guaranteed, they have been obtained from sources we believe to be reliable. 


rt at 110 and accrued dividends. 
December 1. 


Registrar 


period o 
$35 per share if 7 
929; 


These companies now 


The population served is estimated 
substation equipment, 








,300,000 representing approxi- 

















PuBLic SERVICE COMPANY 
OF NORTHERN ILLINOIS 


The semi-annual interest due November 1, 
1926 on Public Service Company of Northern 
Illinois First Lien and Refunding Mortgage 5% 
Gold Bonds, Series ‘‘C,"’ is payable on and after 
that date at Continental and Commercial! Trust 
and Savings Bank, Chicago, and at Bankers’ 
Trust Company, New York City, N. Y. 


PuBLic SERVICE COMPANY 
OF NORTHERN ILLINOIS 


By GEORGE R. JONES, Treasurer. 











VANADIUM CORPORATION 
OF AMERICA 

120 Broadway, New York, N. Y. 
October 20, 1926. 
At a meeting of the Board of Directors 
held today, a quarterly dividend of sev- 
enty-five cents per share was declared, 
payable November 15th, 1926, to stock- 
holders of record at 3.00 P.M. November 

1, 1926. Checks will be mailed. 

EDGAR R. ALPAUGH, Secretary. 











BUTLER AND PIERCE 
TURING CORPORATION 
New York City 
PREFERRED STOCK 
The regular quarterly dividend of Two Per 
Cent on the Outstand Eight Per Cent and 


PIERCE 
MANUFAC 


One and Three-Quarter Per Cent on the out- 
standing Seven Per Cent Preferred Stock of this 
Company will be paid on November 2nd, 1926, 
to Stockholders of record at the close of business 
October 20th, so BE ETT 

October 20th, 1926. 








THE ATCHISON, TOPEKA & SANTA FE 
RAILWAY COMPANY. 
New York, October 5, 1926. 
The Board of Directors has this day declared 
a dividend (being dividend No. 86) on the Common 
Capital Stock of this Company of one dollar 
and seventy-five cents ($1.75) per share, payable 
December 1, 1926, to holders of said Common 
Capital Stock or; on the books of the 
Company at the c of business on October 29, 
1926. Dividend cheques will be mailed to holders 
of Common Capital Stock who have filed suitable 
orders therefor at this office. 
C. K. COQPER, Assistant Treasurer. 
5 Nassau Street, New York. 





READING COMPANY 
General Office, Reading Terminal 
Philadelphia, October 18, 1926. 
The Board of Directors has declared from 
the net earnings a quarterly dividend of two 
per cent. (2%) on e Common Stock of the 
Company, to paid on November 11, 1926, 
to stockholders of record at the close of business 
October 14, 1926. Checks will be ed to 





mail 
scockholders who have filed dividend orders 
with the Treasurer. 
JAY V. HARE, Secretary. 





INTERNATIONAL AGRICULTURAL 
CORPORATIO 


New York, October 21st, 1926. 
The Board of Directors has this day declared 
a regular quarterly dividend of one and three- 
uarters per cent (1% %) on the Prior Preference 
tock of the corporation, payable December Ist, 
1926, to stockholders of record at the close of 
business November 15th, 1926. 
Books will not close. 
CHARLES J. COTTEE, Asst. Treas. 





THE PULLMAN COMPANY. 
DIVIDEND NO. 239. 

A mentary dividend (No. 239) of two dollars 
per s will be paid November 15th, 1926, to 
stockholders of record at the close of business 
October 30th, 1926. 





J. F. KANE, Secretary. 








~ AMERICAN RADIATOR COMPANY 


PREFERRED DIVIDEND 
COMMON DIVIDEND 


A dividend of one and three-quarters per 
cent (134%), being the 111th consecutive 
quarterly dividend, has been declared on the 
Preferred Stock, payable November 15, 1926, 
to Stockholders of re- r+ at the close of 
business November 1, 1926. 


A dividend of one and one-quarter dollars 
($1.25) per share, being the 89th consecu- 
tive quarterly dividend, has been declared on 
the Common Stock, payable December 31, 
1926, to Stockholders of record at the close 

» of business December 15, 1926. 


The Transfer Books will not close. 
F.J. MULLANY, Assistant Secretary 


ILLUMINATING & POWER SECURITIES 
CORPORATION 

Regular quarterly dividend No. 57, of $1.75 
per share (1% %) for the quarter ending October 
31, 1926, has m declared on the Preferred 
stock of this Corporation, payable November 15, 
1926 to stockholders of record at the close of 
business October 30, 1926. 

Dividend No. 16, of 45 cents per share, has 
been declared on the Common stock of this 
Corporation, payable November 10, 1926 to 

olders of record at the close of business 
October 30, 1926. 


W. F. POPE, Secretary. 
October 20, 1926. 


SOUTHERN CALIFORNIA EDISON CO. 
ison Building 
Los Argeles, California 
The regular quarterly dividend of 2% on the 
outstanding Common Stock (being Common 
Stock Dividend No. 67) will be paid on November 
15, 1926 to stockholders of record at the close 
of business on October 20, 1926. 
EDGAR G. MILLER,\ Treasurer. 








Ocr. 23 1926.] THE CHRONICLE LXXXIII 








Investment Bankers 





























A Record that Allows 


No Compromise 
with Safety 


XAMINE any great business —dig deep down to fix 
upon the fundamental reasons for its success—and 
you will find the structure has been raised upon a code 
of prime integrity. No successful business ever has been 
built otherwise, and never will be. 


This is particularly true in the investment bond business; 
these houses which have attained commanding position 
have earned their place through adherence to certain 
principles which make for safety of invested funds, and 
the records they have created stand as the most valuable 
assets at their command. 


The Straus Record is plainly written—“Forty- 
four Years Without Loss to Any Investor.” 
This record means sound principles faithfully 
adhered to. It means long and wide experi- 
ence; mature knowledge and judgment; 
ample financial responsibility. 


Straus Bonds form a class of securities of proven merit 
which should be included in every well-diversified invest- 
ment account. Inquiries from investors and dealers are 
invited. 





The Straus Hallmark on a bond stamps it at once as the premier 
real estate security. 


S.W. STRAUS & CO, 











ESTABLISHED 1882 INVESTMENT BONDS INCORPORATED 
Straus BuILDING StrAus BuILDING StrAus BuiLpInc 
565 Fifth Ave. at 46th St. 79 Post Street Michigan Ave.at Jackson Blvd. 
New Yor«x SAN FRANCISCO CHICAGO 





44 YEARS WITHOUT LOSS TO ANY INVESTOR 


ee es re cam . 





Se i oe 
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All of this Stock having been sold, this advertisement appears as a matter of record only. 


25,000 Shares 
New York Steam Corporation 


Cumulative Preferred Stock 
$6 Dividend Series 


Shares without par value. Entitled to $105 a share and un accumulated dividends in the case of voluntary 
distribution of ~ assets, and $100 a share and unpaid accumulated dividends in the case of involun- 
tary liquidation. Redeemable as a whole or in part at the option of the C tion on any 
dividend date on thirty days’ notice at $105 a share and accumula dividends. 

Dividends payable quarterly on the first days of January, April, July and October. 


THE NATIONAL CITY BANK OF NEW YORK, Transfer Agent 
THE FARMERS’ LOAN AND TRUST COMPANY, NEW YORK, Registrar 


New Issue 








Dividends are free of present Normal Federal Income Tax. 
Issuance authorized by the Public Service Commission of the State of New York. 
Application will be made to list these shares on the New York Stock Exchange. 


A letter of Mr. James D. H urd, President of the Corporation, describing this issue of Preferred 
Stock, has been summarized by him as follows: 


The New York Steam Corporation, the largest company of its kind in the United States, 

supplies steam for heating and power purposes in the downtown financial district and in 

important uptown commercial and residential sections of the City of New York. 

The franchise under which the Corporation operates is very satisfactory and grants the 

right and privilege, without limit as to time, to lay mains and pipes in any of the streets 
ea 























on the Island of Manhattan and to supply steam for power an ting. 
EARNINGS 

————Calendar Y ears————_——_ 12 Months Ended 

192 1925 June 30, 1926 

ee $3,843,973.81 $4,334,388.94 $5,193,582.90 
Operating Expenses, Current Main- 

tenance and all Taxes__________-_- 2,800,494.84 3,174,537.44 3,722,607.22 

RPS a $1,043,478.97 $1,159,851.50 $1,470,975.68 
Interest on Funded and Unfunded 
Debt, Amortization of Bond Dis- 

CO Be hidnt ddnitiiddmnbemedsss 321,149.76 378,912.99 385,984.77 
Balance Available for Dividends, 

Reserves and Surplus________ $722,329.21 $780,938.51 $1,084,990.91 


Annual Dividend Requirements on Preferred Stock (including present 

ER RREL ES AR SR ES PSN ae ee einen $443,510.00 
Based on an appraisal approved by the Public Service Commission, the value of the physical 
property of the Corporation is over $20,360,000, against $8,193,500 First Mortgage Bonds 
and 66,930 shares of Cumulative Preferred Stock outstanding, including the present issue. 





This Stock is offered when, as, and if issued to and received by us. It is expected that temporary 
certificates, exchangeable for definitive engraved certificates, when prepared, will be available 
for delivery on or about October 28, 1926. 





The National City Company 


The above information, while not guaranteed, has been obtained from sources we believe to be reliable. 


Price $93.50 a share flat, yielding about 6.45% 


Cassatt & Co. 
































Fall River Gas Works Co. 
Divdend No. 129. 


A $0.75 quarterly dividend is 
payable NOV. 1, to Stockhold- 
ers of record OCT. 21, 1926. 


Stone & Webster, Inc, Transier Agent 








Edison Electric IIluminating Co. 
of Brockton 
Dividend No. 105. 
A $0.62\% quarterly dividend is 
payable NOV. 1, to Stockholders 
of record OCT. 22, 1926. 


Stone & Webster, Inc., Transfer Agent 




















Sierra Pacific Elect ric Co. 
Preferred Dividend No. 69 


A $1.50 quarterly dividend is 
payable NOV. 1 to Stockhold- 
ers of record OCT. 18, 1926. 


Stone & Webster, Inc., Transfer Agent 














Slerra Pacific Electric Co. 
Common Dividend No. 3 
A $0.50 quarterly dividend is 
payable NOV. 1, to Stockhold- 
ers of record OCT. 18, 1926. 


Stone & Webster, Inc. Transier Agent 











NATIONAL LEAD COMPANY. 
1 Broadway. 

New York, Oct. 21, 1926. 
The 140th regular quarterly dividend of $1.75 
r share on the Preferred stock of this company 
as this day been declared, payable December 15, 
1926, to stockholders of record at the close of 

business November 19, 1926. 
CHARLES S{MON, Treasurer. 


REPUBLIC IRON & STEEL COMP ° 
COMMON DIVIDEND NO. — 
At a meeting of the Board of Directors of the 
Republic Iron & Steel Company, a dividend of 
biecomber 1, 1006, te ancchncianns eae 
r il, a s' olders 
November 15, 1926. oe 
RICHARD JONES, JR., Secretary | 








Office of 
. M. BYLLESBY & COMPANY 
Th Rosed af Darsstae Ot the en da wen 
e oO of the Standard Po 
and Light C tion (Delaware) declared the 
uarterly dividend of $1.75 per share on the 
umulative preferred stock of the Company, for 
the quarter ending October 30, 1926, peyobte 
r 


by check November 1, to stockholders o 
at the close of business October 16, 1926. 
M. A. MORRISON, 








L 
d | December 1, 1926, to holders of record of 


DIVIDEND NOTICE, 


STEWART WARNER SPEEDOMETER 
CORPORATION. 


At a meeting of the Board of Directors of th® 
Stewart-Warner S ometer Corporation held 
on October 20, 1926, the regular quarterly divi- 
dend of $1.50 per share, was declared payable on 
November 15, 1926, to stockholders of record on 
October 30, 1926. 

The stock transfer books will not be closed for 
dividend purposes. 

By W. J. ZUCKER, Secretary. 


PACIFIC POWER & LIGHT COMPANY 
Portland, Oregon 


PREFERRED STOCK DIVIDEND NO. 65 


The regular quarterly dividend of one and 
three-quarters (1% %) per cent. on the Preferred 
Stock of the Pacific ower & Light Company 
has been declared for payment ovember 1, 
1926, to stockholders of record at the close of 
business October 18, 1926. 

C. W. PLATT, Treasurer. 








Dallas Power & Light Company 
Preferred Stock Dividend No. 30. 

The regular quarterly dividend of one and 
three-quarters per cent. (1%%) on the Pre- 
ferred Stock of the Dallas Power & Light Com- 
pany has been declared for payment November 1, 
1926, to preferred stockholders of record at the 
close of business October 21, 1926. 

B WALKER, Treasurer. 





National Power & Light Company 
Common Stock Dividend 


A quarterly dividend of twenty cents ) A share 
on the Common 8S of National Power & 
ight Company has been declared for payment 





i 
Stock at the close of business November 15, 1926. 
" A. OC, Treasurer. 
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Hallgarten & Co. 


Established 1850 


—$—$——— 
————— 


New York 


Chicago 











London 
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New Issue 





$25,000,000 


City of Philadelphia 


414% Bonds 


Dated October 16, 1926 Due October 16, 1976 


Redeemable on or after October 16, 1946 


Principal and semi-annual interest (January Ist and July Ist) payable at the office’of the Fiscal 
Agent of the City of Philadelphia. Coupon bonds of $1,000 denomination registerable 
as to principal. Registered bonds of $100 denomination and multiples 
thereof. Coupon and registered bondg interchangeable. 





Exempt from all Federal Income 1 .azes and taz free in Pennsylvania 


LegalzyInvestment for Savings Banks and Trust Funds in Pennsylvania 
and other States 





Price 101 and interest 


Legal opinion of Messrs. Townsend, Elliott & Munson, Philadelphia 


First National Bank 
White, Weld & Co. Old Colony Corporation William R. Compton Co. 


BarrjBrothers’& Co. Lazard Freres Taylor, Ewart & Co. 


_ Inc. Inc. 


Geo. B. Gibbons & Co. First National Bank, Pittsburgh 


Inc. 


New York, October 19, 1926, 


























Memo 
to Bond 


Westphalia United Electric Power Corporation 
(Vereinigte Elektrizitatswerke Westfalen G. m. b. H.) S ] 
First Mortgage Sinking Fund Gold Bonds | a esmen 
616 % Series Due 1950. Don’t forget to send for our new 
booklet, ‘‘Security Salesmanship — The 








Profession.’’ 
Notice is hereby given that the Definitive Bonds of this issue It will do more than simply interest 


are now ready for delivery at our office, 24 & 26 Pine Street, you. It outlines for you the Babson 


in excha r and upon surrender of pur Interim Receipts. Institute Course of Training in Bond 
€ nge for and up 9 ented Salesmanship which as one man puts it: 


“Has so increased my sales that sales 


SPEYER & CO. men from my own firm as well as 
Hew Terk, Oeteber 81, 1996 from others have followed me to see 


where I get the business.” 
Simply ask for free bookee N 995 


Babson Institute "“s=."* 
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51 Wall Street 


Clark, Dodge & Co. 


Established 1847 


UNDED nearly eighty years ago, our business 

has been continuously conducted under the same 
firm name, and for practically three-quarters of a 
century at our present address—Atlantic Mutual 
Insurance Company Building, 51 Wall Street. 


‘ Throughout this period we have specialized in Gov- 
ernment, Municipal and Corporation Bonds suitable 


for the needs of Individuals, Trustees and Institutions. 


We underwrite security issues, act as fiscal agents and 
execute commission orders in both stocks and bonds. 


We invite the correspondence of investors and are 
always prepared to submit offerings of conservative 
investment securities. 


790 Broad Street, Newark, N. J. 


Members of the New York, Boston and Chicago 
Stock Exchanges and New York Curb Association 


New York 

































































































STORIES OF COLUMBIA SERVICE—NO. VII 


THE MANUFACTURE OF ROOFING MATERIALS— 
AN ENTERPRISE FLOURISHING IN OHIO 
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Felt roofing in process. Rag pulp, entering this machine, emerges in dried sheets, 
which are slit and wound into “jumbo rolls” for saturation with asphalt. 


Beauty, durability, convenience, adaptability are some of the advan- 
tages which in recent years have given impetus to the manufacture 
of roofing materials, tripling the value of such products within a 
decade. Side by side with metal, wood, burnt tile and slate is now 
to be seen a growing array of so-called ‘“‘composition’’ materials— 
asphalt paint and shingles, roofing and building paper, roofing 
cement, crushed furnace slag, cement roofing tile, pine tar, tarred and 
other saturated felts, shingle stains, water-proofed cotton duck, 
tarpaulins, mastic, roofing pitch. “The present national output of 
these latter materials is worth close to $100,000,000 annually, while 
responsible trade authorities report that 70% of modern roofing 
is of the ‘“‘composition’”’ variety. 


In this enterprise Ohio ranks among the states fourth in total 
production and third as regards product value. In Cincinnati and 
its environs is found a group of roofing manufacturers whose goods 
are known from coast to coast. 


Through development of the use of its electric light and power in 
industry, Columbia System’s importance as a fundamental factor in 
the thriving life of this pre-eminent industrial region is becoming 
more and more evident. It furnishes energy which, when applied 
to raw materials, produces commodities finding a ready market 
everywhere in the United States and in many foreign lands. While 
the physical boundaries of Columbia System are definite, its influence 
is confined to no fixed limits. 


This is the seventh of a series of advertisements in which we propose to give you 
detailed information of the services performed by Columbia System companies for 
these communities, their industries and their homes. Investment in Columbia 
System securities is, in a real sense, investment in the marvelous Ohio Valley. 


COLUMBIA GAS & ELECTRIC COMPANY 


OFFICE of the 61 BROADWAY 
PRESIDENT | NEW YORK 
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Refund on any State, County or Municipal Tax 


$500,000 
Security Bond & Mortgage Company 


First Mortgage 6% Collateral Trust Gold Bonds, Series E 


Secured by Guaranteed First Mortgages 
on Completed Fee Simple Properties 


Dated October 1, 1926. Due Serially $100,000 each October 1, 1927-1931 


Coupon bonds in $1,000, $500 and $100 denominations, registerable as to principal. Principal and semi-annual 
interest payable at the Maryland Trust Company without deduction for the amount of the normal Federal 
income tar up to 2 per cent. Bonds redeemable at the option of the Company at any time, upon 
30 days’ notice, at par and accrued interest, plus one-half of one per cent. for each year 
or fraction thereof to maturity. 


a 


Maryland Trust Company, Baltimore, Md., Trustee 





Legal Investments for National Banks 


BUSINESS—The Security Bond and Mortgage Company is engaged in the 
First Mortgage Investment Bond Business, with improved, fee simple Southern 
real estate as security. 


SECURITY—tThe security for the bonds of this issue is threefold: (1) The 
bonds are the direct obligation of the Security Bond and Mortgage Company; 
(2) they are further secured dollar for dollar by first mortgages on fee simple 
real estate; (3) they are still further secured by the Maryland Casualty Company’s 
unconditional guarantee of principal and interest on each mortgage. 








GUARANTEE 
The Maryland Casualty Company, with capital and surplus of 
$10,533,897.06, and resources of $39,891,827.34, guarantees uncon- 
ditionally the payment of principal and interest on each mortgage. 




















LOANS—tThe basis of loans for the guaranteed first mortgages securing this 
issue was approved by the Maryland Casualty Company. The average is 
less than 42%. 


APPRAISALS—To determine the value of each property, three appraisals 
are made: (1) By a Bank or mortgage company in the city or town in which 
the property is located; (2) by the local Real Estate Board; (3) by the Secur- 
ity Bond and Mortgage Company. 

TITLES—tThe guarantee of the Maryland Casualty Company is made with- 
out reservation as to title. Each title, however, is guaranteed by a title insur- 
ance company acceptable to the Maryland Casualty Company; or, in places 


where there are no title companies, each title is examined by an attorney 
acceptable to the Maryland Casualty Company. 


TAX REFUND—The Security Bond and Mortgage Company agrees to refund 
any State, County or Municipal tax which a holder may be required to pay 
on these bonds up to 5 mills, provided written application for the refund is 
made within two months after the due date and payment of such tax. 


Legal opinions by Messrs. Janney, Ober, Slingluff & Williams, Baltimore, Md., for the 
bankers, and Messrs. Kay, Adams & Ragland, Jacksonville, Fla., for the Company. 


Bonds offered when, as and if issued. 


PRICE: 100 and Accrued Interest to Yield 6% 


JAW. Iglehart & Lo. 


Investment Bankers 


MEMBERS BALTIMORE STOCK EXCHANGE 


102 St. Paul St. 719 15th St., N. W. Coal Exchange Bldg. Goff Building 
BALTIMORE, MD. WASHINGTON, D. C. WILKES-BARRE, PA. CLARKSBURG, W. VA. 


The statements contained in this advertisement are based on information which we regard as reliable and were used by us as a basis for 
the purchase of the bonds for our own account. 
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Trends and Their Relation to 
General Gas @& Electric Corporation 


HE most outstanding advance in industry today is conceded 

to be the widespread consolidation or interconnection of 
public utility properties. These consolidations have become 
independent of State lines to a large extent, and where actual 
physical interconnection is inadvisable because of the distance 
between properties, purely financial and managerial groupings 
are proving advantageous to the territories and consumers 
served. 


The Central Station Power Plant and Transmission System is 
undergoing a period of intense improvement in the interest of 
the communities which it supplies. It is at once the nucleus for 
broad industrial developments in other lines and the dominant 
entity in the countrywide application of our available power 
resources. [he demand for both electric and gas services con- 
tinues to grow. 


Illustrating this progress within the public utility industry, the 
fifty companies controlled by the General Gas & Electric Cor- 
poration are rapidly inter-connecting their systems wherever 
possible, and also connecting with adjacent systems not con- 
trolled, as in this way reliability of supply is assured at a mini- | 
mum investment cost and with greatest operating economy. 
This dependability of service is creating a rapid demand for new 
household appliances such as the domestic electric refrigerator 
and oil burners for house furnaces. Every day sees the inven- 
tion and development of some new labor saving electric or gas 
appliance which further increases the demands on electric and 
gas companies. he immediate future will see a greater use of 
electricity and gas per customer without corresponding large 
extension requirements of the companies. 



























W. S. BARSTOW & COMPANY 


INCORPORATED 
Financial and Operating Managers of Public Utilities 
50 PINE STREET NEW YORK 
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New Issue 





$1,000,000 
Shenango Valley Water Company 


First Mortgage 5% Gold Bonds, Series A 


Dated October 1, 1926 Due October 1, 1956 


Principal and interest are payable without deduction for any normal Federal income tax not exceeding 
2% per annum which the Company or the Trustee may be required or permitted to pay thereon or to 
deduct or retain therefrom. 


The company agrees to refund, upon proper application within 60 days after payment, the Connecticut 
and California Personal Property Taxes not exceeding 4 mills per annum, the Maryland Security Tax not 
exceeding 414 mills per annum, and the Massachusetts Income Tax not exceeding 6% per annum, on income 
derived from the Bonds, paid by the holders of the Bonds resident in said States. 


Free of Pennsylvania 4 mills tax 


Mr. Vernon F. West, President of the Company, summarizes from his letter as follows: 


Business: Shenango Valley Water Company will presently own and operate water works 
properties now owned by Sharon Water WorksCompany and South Sharon Water 
Company, which supply water for domestic, municipal and commercial pur- 
poses in Sharon, Farrell and Wheatland, Pennsylvania. These communities, 
which have a combined population estimated at 43,000, are located in the She- 
nango Valley in the great industrial area of Western Pennsylvania, adjacent to 
Youngstown, Ohio. Among the larger industrial concerns which have manu- 
facturing plants in the territory served are Carnegie Steel Company, American 
Steel and Wire Company, Sharon Steel Hoop Company, Westinghouse Electric 
and Manufacturing Company, National Malleable and Steel Castings Company, 
Petroleum Iron Works Company, Sharon Hardware Company, and American 
Sheet and Tin Plate Company. 


Security: The First Mortgage Gold Bonds will be secured, in the opinion of counsel, by a 
first mortgage on all the physical property presently to be owned by the Company 
and will be secured by a direct mortgage on such property hereafter acquired. 


Earnings: The earnings of the predecessor companies are reported as follows: 


Twelve months ended June 30, 1926 





Cs lee ae gh, le ORS SOME Sag $242 301.79 
Operating expenses, maintenance and taxes_________----- 92,735.12 
Net income before interest and Federal taxes________---- $149 566.67 
Annual interest charges on $1,000,000 First Mortgage 5% 

Gold Bonds, Series A (this issue)_._.._..__--------- 50,000.00 


Net income, as shown above, for the twelve months ended June 30, 1926, is 
over 2.9 times the annual interest charges on this issue of bonds. 


Legal matters in connection with the issuance of these Bonds will be passed upon by Messrs. Seibert 
& Riggs, New York, and for the Company by Messrs. Ballard, Spahr, Andrews & Madeira, Philadelphia. 
These oi are offered when, as and if issued and received by us and subject to the approval of proceedings 
by counsel. 


Complete Circular on Request 


Price 93 and accrued interest. to yield over 5.45% 


W. C. Langley & Co. H. M. Payson & Co. 


All the statements herein, while not guaranteed, are derived from information which we regard as reliable, and which formed the basis 
upon which we acted in our purchase of the securities. 
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SPEYER & CO. 


ESTABLISHED 1837 


NEW YORK 
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AMERICAN & FOREIGN INVESTMENT SECURITIES 


FOREIGN EXCHANGE CABLE TRANSFERS 


LETTERS OF CREDIT 
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NEW ISSUE | 
$2,500,000 
Unterelbe P & Light C 
(Elektricitaetswerk Unterelbe, Aktiengesellschaft) 
Fifi Y % Sinking Fund M Gold Bond 
ifteen Year 7% Sinking Fun ortgage Go nds 
To Be Dated October 1, 1926 Due October 1, 1941 
Total authorized amount $4,000,000. To be presently issued $2,500,000. 
Principal and semi-annual interest, October 1 and April 1, payable in United States gold coin of the present standard of weight and 
fineness, at the office of the Fiscal Agent for the Loan, A. G. Becker & Co., in Chicago or New York, without deduction for any taxes 
or charges, past, present or future, levied by German taxing authorities. Coupon Bonds in denominations of $1,000 and $500, registerable 
as to principal. Redeemable as a whole but not in part (except for the sinking fund) on any interest date upon 60 days’ notice, at 103 
and accrued interest. Bonds callable for sinking fund at 100 and interest. First Trust and Savings Bank, Chicago, American Trustee; 
Deutsche Waren-Treuhand A. G., Hamburg, German Trustee. 
Semi-Annual Sinking Fund Beginning April 1, 1929, Sufficient to Retire $2,500,000 of Bonds Before Maturity. . 
The following has been summarized by Director Milich, of the Company, from his letter to us: 
Company: The Unterelbe Power & Light Com- Security: These Bonds will be direct obligations 
pany, the entire capital stock (20,- of the Company and will be secured, in 
000,000 R. M. par value) of which is owned by the the opinion of counsel, by a direct mortgage in the 
City of Altona, supplies electric power and light Gold Mark equivalent of at least the principal 
without competition in the City of Altona,and cer- amount of Bonds outstanding, on the Company’s 
tain nearby districts. Through a wholly-owned electric light and power properties, its gas generat- 
subsidiary, it supplies the City and part of the ing plant and its water filtration, central pumping 
surrounding territory with gas and water. The and supply plant. This mortgage will be a first 
total population served directly and indirectly by mortgage on the Company’s electric light and 
the Company with electricity, gas and water is power property, and a direct mortgage on the gas 
approximately 260,000. and water properties, subject to a repurchase right 
with respect to the water-works property effective 
" : : ” ee : only if the property ceases to be used as a water- 
Territory: The City of Altona, with a_ present works, and to a prior lien in the maximum amount 
; population of _ about 185,000, was of $140,476. This lien secures a debt of the City 
organized as a municipality in 1664. It is situated of Altona which was not assumed by the Company 
upon the River Elbe immediately adjoining the and the City has indemnified the Company against 
City of Hamburg. ts docks and shipping facilities any liability for interest or principal thereon. | 
are an integral part of the port w hich has deve loped The mortgaged property, exclusive of additions to 
in and about Han burg, the most important harbor be made out of proceeds of this loan, has been | 
on the continent of Europe. Altona rs als yan ime- s independently appraised at a total sound value of 
portant terminal point in the German rail system. $5,834,000, or more than 2.3 times the amount of 
this issue of 92,500,000. In addition, the Com- 
; ' pany either owns or has the exclusive right to use 
Earnings: Net earnings for the year ended De- the gas and water distributing systems appraised 
cember 31, 1925, of the properti at $1.453.400. 
now owned and operated by the Unterelbe Power ‘The Company’s property is not subject to the 
& Light Company and its subsidiary, the Altona »-called Dawes Mortgage, but under laws enacted 
Gas & W ater Company, available for interest, to put the Dawes Plan into effeet, the Company | 
depreciation, royaiti 3, etc., as certifi¢ d by Me SSI is obligated to make ann ial payments, which, on | 
Price, Waterhouse & ( oO. were Sl, 156,20 >, or more the basis of present assessme nts, are estimated at 
than 8 times the maximum annual interest require- a maximum of $55,000 per year. 
ment of $175,000 on this issue. Net earnings, as 
defined above, for the six months ended June 30, Purpose of Issue: ‘The proceeds of these Bonds | 
1926, as certified by Messrs. Price, Waterhouse & will be used for additions to 
Co., were $893,612, or at an annual rate of over the Company’s properties which are subject to. 
10 times the interest requirement of this isSue. the mortgage securing jthe Bonds. 
Price: 9914 and accrued interest to yield about 7.08% 
All conversions from German to United States currency in the foregoing have been made at the rate of 4.2 reichsmarks or 4.2 Gold Marks to the dollar. 
This offering is made subject to prior sale for delivery when, as and if issued and received by us and subject to the approval of counsel. Temporary 
Bonds or a Trust Company's interim certificates will be deliverabie in the first instance. 
137 South La Salle Street 54 Pine Street 
Chicago New York 
MINNEAPOLIS MILWAUKEE ST. LOUIS SAN FRANCISCO 
SEATTLE PORTLAND SPOKANE 
The statements herein, having been obtained partly by cable, are necessarily subject to correction. They are official or based on informa- 
tion which we regard as reliable, and while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 
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HE earning power of a public utility property depends, primarily, 

on the nature and extent of the territory served, on the operating 
efficiency of plant and equipment, and on the personnel of managing 
officials. There are, however, in making a choice of such securities, 
further factors to be considered. For example: 








Was the plant designed and built 
by engineers having an exhaus- 
tive knowledge, based on long 
experience, of the best type of 
equipment for the particular lo- 
cality ? 


Was it constructed of the highest 
grade materials and by the most 
approved methods ? 


Were its designers qualified to 
make dependable estimates of its 
earning power ? 


Did they provide adequately for 
future expansion ? 


Does the management maintain 
the properties at a high standard 
of efficiency and provide amply 
for depreciation ? 


Has the company the goodwill of 
consumers throughout the terri- 
tory served ? 


Is it conservatively capitalized, 
and has it the benefit of strong 
financial affiliations ? 














When the answer to all these questions is in the affirmative, the security 
issues will appeal to conservative investors everywhere. 


The experience of Stone & Webster during the last 37 years includes 
the planning, construction, installation and financing of prominent public 
utilities throughout the United States. Power stations aggregating 
2,700,000 horsepower have been construeted by their organization. 
Sixty separate companies under their executive management spend over 
$100,000,000 yearly for construction, maintenance and operation. Public 
utility and other properties examined and appraised by them represent 
a total valuation of nearly $6,000,000,000. 


The variety of conservative public utility bonds and stocks offered by 
the Securities Department of Stone & Webster enables investors to make 
selections exactly suited to their requirements. 


We shall be pleased to make you suggestions for the conservative 
investment of your funds, either in person or by correspondence. 
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New Issue 


$12,000,000 
CALIFORNIA PETROLEUM CORPORTION 


Twelve-Year Convertible 514% Sinking Fund Gold Debentures 


Dated November 1, 1926 Interest payable May 1 and November 1 Due November 1, 1938 


Authorized issue $12,000,000. Coupon Debentures in denominations of $1 ,000 and $500, registerable as to principal. Interest payable without 
deduction of Federal Income Taxes to the extent of 2% per annum. my Mey A Personal Property Tax and California Personal Property 
Tax refundable up to four mills per annum; Massachusetts State Income Tax up to 6% of income refundable. 


Redeemable at the option of the Corporation, in whole or in part, at any time, on 60 days’ notice at 103 and accrued interest, 
if called for redemption on or before November 1, 1927, the premium decreasing thereafter of 1% for each successive 
twelve months period. 


THE AMERICAN EXCHANGE-PACIFIC NATIONAL BANK, TRUSTEE 


For information regarding the Corporation and this issue of Debentures, we refer to the letter dated October 21, 
1926 of Mr. Jacques Vinmont, President, some of the items of which he has briefly summarized as follows: 


BUSINESS: Organized in 1912, the Corporation has ranked from the beginning as one of the leading California 
oil producers, the production from its various controlled properties from 1912 to 1925 inclusive amounting 
to approximately 100,000,000 barrels. Pursuant to a policy of expansion adopted in 1924 the Corporation 
through the acquisition of various subsidiaries has entered the refining and marketing fields and now operates 
through subsidiaries in the states of California, Oregon, Washington, Montana and Utah, and has developed 
a oy export business with South America, Australia, China, Japan, the Philippines and other points 
in the Orient. 


PURPOSE: Proceeds of this issue will be used to retire the entire outstanding issue of $5,963,000 face amount 
of the Corporation’s 644% Bonds and $514,800 6% mortgage bonds of American Oilfields Company, due 
February 1, 1930, and for other corporate purposes including working capital. 


EARNINGS: Consolidated Net Earnings of California Petroleum Corporation and subsidiaries after deducting 
reserves for depreciation and depletion, available for interest and Federal taxes, as certified by Price, Water- 
house & Co., Chartered Accountants, to which have been added the corresponding net earnings of Ventura 
Consolidated Oil Fields for the entire period, of the California Gasoline Corporation for the years 1924 and 
1925 and of the Mohawk Oil Co. for the year 1925, all as compiled by said Companies, were as follows: 


Year ended December 31 Year ended December 31 
| SS Ge er ea $5,400,357 ELE ROE I, $8,783,566 
gh A eg MOBI en cy 7,180,595 eer 5,661,520 
EE dit.nilsitnbrwishe «acho $9,137,752 
The maximum annual interest on the proposed 
$12,000,000 Debentures would amount to_______- $660,000 


The above net earnings for the five years ended December 31, 1925, averaged $7,212,758 per annum, or 
about 11 times the maximum annual interest requirements on the new Debentures and for the year 1925 
were over 1334 times such annual interest requirements. Consolidated net earnings available for interest 
for the year 1926, based on the result of operations for the first eight months, are estimated at between 
13 and 14 times annual interest requirements of the proposed new Debentures. 


CONVERTIBLE at the option of the holder at any time into Common Stock of the Corporation at the following 
rices: $40.00 per share if converted on or before November 1, 1929, or $42.50 per share if converted after 
ovember 1, 1929, and on or before November 1, 1932, or $45.00 per share if converted after November 1, 

1932, and on or before November 1, 1935, or $50.00 per share if converted thereafter, with provision for a 
reduced conversion price in the event of a stock dividend or if additional stock shall be issued or sold at 
prices lower than the respective conversion prices, except as otherwise provided in the Indenture. 


SINKING FUND commencing February 1, 1927, and payable semi-annually thereafter to operate by purchase 
or call, will be sufficient to retire 60% of the Debentures by maturity. 


EQUITY: The outstanding Common Stock of the Corporation is listed on the New York Stock Exchange and 
at current quotations, including stock presently to be issued, represents an equity of approximately $59,- 
000,000 junior to the proposed $12,000,000 Debentures. 


BALANCE SHEET: The Consolidated Balance Sheet of the Corporation and subsidiaries as of August 31, 1926, 
adjusted to give effect to the proposed financing, shows net quick assets alone in excess of $14,000,000, or 
more than the face amount of the proposed new Debentures, he ratio of current assets to current liabilities 
in said balance sheet is 3.70 to 1. Veoe completion of this financing, the $12,000,000 Convertible Debentures 
will constitute the sole outstanding funded debt of the Corporation and its subsidiaries. 


PROPERTIES: The principal properties of the Corporation and its subsidiaries include: approximately 50,000 
acres of lands owned in fee and under leases principally in California, Montana and Utah; six refineries 
with an aggregate daily capacity of 56,000 bbls.; 15 casing head gasoline plants with combined daily capacity 
of 123,500 gallons of gasoline; distribution and miscellaneous facilities, including 105 miles pipe line, 45 tank 
cars, one steel tanker of 27,000 bbls. capacity; bulk and retail service distribution stations and terminal 
facilities at Los Angeles, San Francisco, Oakland and Seattle harbors. The agerogate production from 
the properties at present averages about 45,000 bbls. per day from approximately 675 wells. 


lt is expected that application will be made in due course to list these Debentures on the New York Stock Exchange. The legal proceed- 


ings in connection with the issue are to be passed on by Messrs. Cravath, Henderson & deGersdorff, and Messrs. Kellogg, Emery, Inness- 
Brown & Cuthell, New York. Interim Receipts or Temporary Debentures will be deliverable in the first instance. All offerings are made 
‘*when, as and if’ issued and received by us and subject to approval of proceedings by eounsel. 





Price 98 and Interest to yield about 534% 





Blair & Co., Inc. Hallgarten & Co. 


The statements presented above, while not guaranteed, are obtained partly by telegraph from sources which we believe to be reliable. 


All of the above Debentures having been subscribed for, this advertisement appears as a matter of record only. 
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NEW ISSUE 





$5,000,000 


Mercantile American Realty Company 
Preferred 6% Cumulative Stock 


Par Value $100 per Share 


Preferred as to assets and dividends and in event of liquidation or dissolution, entitled to receive 105 and accumulated dividends. Non-voting. 


Cumulative dividends at the rate of 6 per cent per annum from October 15, 1926. 


payable April 15, July 15, October 15, and January 15. 


Issued as fully paid and non-assessable. 


First dividend payable February 15, 1927; thereafter dividends 
Subject to retirement as a whole or in part, 


on any dividend payment date, upon 30 days’ notice at 105 and accrued dividends, or, for annual retirement requirements as provided 


in the certificate of incorporation at 102% and accrued dividends to April 15, 1951. 


Subject to retirement on or after April 15, 1951, 


at par and accumulated dividends. Stock may be transferred at the Company's office, 464 California Street, San Francisco, 


California. Authorized $5,000,000; 


to be outstanding $5,000,000. e 


MERCANTILE TRUST COMPANY OF CALIFORNIA, SAN FRANCISCO, Registrar 





The Certificate of Incorporation will provide for the retirement of $2,500,000 par value 
of this preferred stock on or before October 15, 1950. 


Dividends Exempt from Normal Federal Income Tax under present laws, 
Exempt from California Personal Property Taxes. 





Mr. John 8S. Drum, President of the Company, has summarized his letter to us as follows: 


Company: ‘The Mercantile American Realty Company is being 
organized under the laws of Delaware, to acquire and operate the 
real properties now owned and occupied as banking premises by 
the Mercantile Trust Company of California and the real properties 
now owned and occupied as banking premises by The American 
Bank. The Company may acquire additional real properties. 


Properties: The properties to be acquired by the Mercantile 


American Realty Company comprise more than 50 parcels of real 
property located in the San Francisco Bay area and northern 
California. These properties include among others: the Mercantile 
Trust Co. of California Building, 464 California Street; Canadian 
Bank Building, 454 California Street; the 10-story American Bank 
Building, California and Montgomery Streets; Savings Union 
Building, Market Street and Grant Avenue; Hastings Building, 
418 Montgomery Street, and the Buckbee Building, 416 Mont- 
gomery Street, in San Francisco; the recently completed 12-story 
Berkeley Chamber of Commerce Building, Shattuck Avenue and 
Center Street, and the former First National Bank Building, 
2195 Shattuck Avenue, in Berkeley; the former Bank of Alameda 
Building, Park Street and Central Avenue in Alameda; and a 
number of properties occupied principally by branch banks of 
the Mercantile Trust Company of California, or The American 
Bank, in San Francisco, Oakland, Berkeley, Alameda, Emery- 
ville, San Leandro, Richmond, Pittsburg, San Jose, Santa Clara, 
Santa Rosa, Petaluma, Palo Alto, Burlingame, Newman, Martinez, 
and other cities in the San Francisco Bay area. 

Lease: The Company will agree, upon acquisition of these 
properties, to lease the same to the Mercantile Trust Company of 
California and /or to The American Bank, or to their successor, 
for a period of 25 years from October 1, 1926. The lease or leases 
will provide that the Mercantile Trust Company of California 
and for The American Bank, or their successor, shall pay all 


Equity: 


‘which $7,000,000 will be presently outstanding. 


operating expenses and taxes of the Realty Company and, in 
addition, a net sum of $800,000 per annum, from which interest 
and sinking fund requirements on outstanding bonds and dividends 
and sinking fund requirements on outstanding preferred stock shall 
be provided. The lease, or leases, will provide that in event 
additional properties, suitable for banking quarters, are acquired, 
or improvements made upon properties owned, such additional 
properties or improvements shall be leased to the Mercantile Trust 
Company of California and “or to The American Bank, or their 
successor, for a net sum at least sufficient to pay interest and 
provide for sinking fund requirements on such additional bonds 
as may have been issued for the purpose of acquiring additional 
properties, or placing improvements on properties. 


The properties to be acquired have been appraised for 
more than $13,000,000. The properties will be subject to the 
lien of a first Trust Indenture to secure an authorized issue of 
$10,000,000 First Mortgage Sinking Fund 5% Gold Bonds of 
The to be 
presently outstanding $7,000,000 First Mortgage Sinking Fund 
5% Gold Bonds will be reduced, through the operation of an annual 
sinking fund, beginning 1929, to $3,500,000, on or before October 1, 
1950. Additional authorized bonds may be issued only for the 
purpose of acquiring additional properties, or the placing of 
improvements on properties owned or acquired, in amounts not 
exceeding 6% of the cost of such properties, or improvements. 
Ownership: The common stock of the Mercantile American 
Realty Company will be purchased for cash by the Mercantile 
Securities Company of California, which is entirely owned by the 
stockholders of the Mercantile Trust Company of California. The 
management of the Mercantile American Realty Company will be 
under the direction of John 8. Drum, President, and other officers 
and directors of the Mercantile Trust Company of California and 
The American Bank. 


All legal proceedings incident to the issuance of this Preferred Stock will be taken under the supervision of Messrs. Brobeck, Phleger and Harrison and 


Messrs. McCutchen, Olney, Mannon and Greene for the Company, and Messrs. Chickering & Gregory for the Bankers. 
when, as and if issued and received by us, and subject to approval of counsel. 


We offer this Preferred Stock 
Delivery will be made in the first instance in the form of cash-secured 


interim receipts of Blyth, Witter & Co., to be exchanged for definitive Preferred Stock Certificates when ready. 


The Company will make application to list this Preferred Stock on the San Francisco Stock and Bond Exchange. 


Price 100 and Accumulated Dividends to Yield 6.00% 





Blyth, Witter & Co. 


Peirce, Fair & Co. 
Bond & Goodwin & Tucker, Inc. 


E. H. Rollins & Sons 
Wm. Cavalier & Co. 


All statements made herein are derived from official sources and while not guaranteed, are believed by us to be correct. 


October, 1926. 
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$7,000,000 


Mercantile American Realty Company 
First Mortgage Sinking Fund 5% Gold Bonds. 


To be dated October 1, 1926. 


To mature October 1, 1951. 


Authorized $10,000,000. ‘Principal and semi-annual interest (April 1 and October 1) payable in United States gold coin at the Mercantile Trust Company 


of California, San Francisco. 


Interest payable without deduction for normal Federal income taxes, insofar as may be lawful, not in excess of 2%. 
Coupon bonds in denominations of $1,000 and $500; registerable as to principal only. 


Redeemable as a whole, or in part, on any 


interest payment date upon thirty days’ notice, at 10234 and accrued interest, or for sinking fund purposes at 101 
and accrued interest. 


MERCANTILE TRUST COMPANY OF CALIFORNIA and CHARLES R. BLYTH, Trustees 





Application has been made to certify these bonds as a legal investment for California savings banks. 
Exempt from California Personal Property Taxes. 





Mr. John S. Drum, President of the Company, has summarized his letter to us as follows: 


Company: The Mercantile American Realty Company is being 
organized under the laws of Delaware, to acquire and operate the 
real properties now owned and occupied as banking premises by 
the Mercantile Trust Company of California and the real prop- 
erties now owned and occupied as banking premises by The Ameri- 
can Bank. The Company may acquire additional real properties. 


Properties: The properties to be acquired by the Mercantile 
American Realty Company comprise more than 50 parcels of real 
property located in the San Francisco Bay area and northern 
California. These properties include among others: the Mercan- 
tile Trust Co. of California Building, 464 California Street; 
Canadian Bank Building, 454 California Street; the 10-story 
American Bank Building, California and Montgomery Streets; 
Savings Union Building, Market Street and Grant Avenue; 
Hastings Building, 418 Montgomery Street, and the Buckbee 
Building, 416 Montgomery Street, in San Francisco the recently 
completed 12-story Berkeley Chamber of Commerce Building, 
Shattuck Avenue and Center Street, and the former First Na- 
tional Bank Building, 2195 Shattuck Avenue, in Berkeley the 
former Bank of Alameda Building, Park Street and Central Avenue 
in Alameda and a number of properties occupied principally by 
branch banks of the Mercantile Trust Company of California, or 
The American Bank, in San Francisco, Oakland, Berkeley, Ala- 
meda, Emeryville, San Leandro, Richmond, Pittsburg, San Jose, 
Santa Clara, Santa Rosa, Petaluma, Palo Alto, Burlingame, New- 
man, Martinez, and other cities in the San Francisco Bay area. 


Lease: The Company will agree, upon acquisition of these prop- 
erties, to lease the same to the Mercantile Trust Company of Cali- 
fornia and / or to The American Bank, or to their successor, for a 
period of 25 years from October 1, 1926. The lease or leases will 
provide that the Mercantile Trust Company of California and / or 
The American Bank, or their successor, shall pay all operating 
expenses and taxes of the Realty Company and, in addition, a net 
sum of $800,000 per annum, from which interest and sinking fund 
requirements on outstanding bonds and dividends and sinking 
fund requirements on outstanding preferred stock shall be pro- 
vided. The lease, or leases, will provide that in event additional 
properties, suitable for banking quarters, are acquired, or im- 


provements made upon properties owned, such additional prop- 
erties or improvements shall be leased to the Mercantile Trust 
Company of California and /or to The American Bank, or their 
successor, for a net sum at least sufficient to pay interest and pro- 
vide for sinking fund requirements on such additional bonds as 
may have been issued for the purpose of acquiring additonal prop- 
erties, or placing improvements on propertirs. 


Security: These bonds, in opinion of counsel, will be a direct 
obligation of the. Mercantile American Realty Company, and 
will be secured by a first Trust Indenture upon the properties 
mentioned above, and additional properties acquired, or im- 
provements made, for which additional bonds may be issued. 
The above-mentioned lease or leases will be assigned to and de- 
posited with the Trustee, as further security for the bonds. The 
properties to be subject to the Trust Indenture have been ap- 
praised at more than $13,000,000. 





Additional Bonds: 4 dditional authorized bonds may be issued 
only for the purpose of acquiring additional properties, or the 
placing of improvements on properties owned, in amounts not 
exceeding 60% of the cost of such properties, or improvements, 
provided, however, such additional bonds shall be approved as 
legal for investment by savings banks in California. 


Sinking Fund: an annually operating sinking fund, commencing 
1929, will provide for the redemption of $3,500,000 First Mort- 
gage Sinking Fund 5% Gold Bonds on or before October 1, 1950. 
Moneys in the sinking fund will be used to purchase bonds, if ob- 
tainable, at or below 101 and accrued interest otherwise to 
redeem bonds at that price. 





Ownership: The common stock of the Mercantile American 
Realty Company will be purchased for cash by the Mercantile 
Securities Company of California, which is entirely owned by 
the stockholders of the Mercantile Trust Company of California. 
The management of the Mercantile American Realty Company 
will be under the direction of John 8. Drum, President, and 
other officers and directors of the Mercantile Trust Company 
of California and The American Bank. 


All legal proceedings incident to the issuance of these bonds will be taken under the supervision of Messrs. Brobeck, Phleger & Harrison and Messrs. 
McCutchen, Olney, Mannon and Greene for the Company, and Messrs. Chickering & Gregory for the Bankers. We offer the above bonds when, as and 


if issued and received by us, and subject to approval of counsel. 
Witter & Co., to be exchanged for definitive bonds when ready . 


Delivery will be made in the first instance in the form of cash-securedinterims of Blyth, 


The Company will make application to list this issue of bonds on the San Francisco Stock and Bond Exchange. 


Price 9834 and Accrued Interest to Yield About 5.10%. 





Blyth, Witter & Co. 
Peirce, Fair & Co. 
Bond & Goodwin & Tucker, Inc. 


Mercantile Securities Co., of Call. 


E. H. Rollins & Sons 
Wm. Cavalier & Co. 


All statements made herein are derived from official sources and, while not guaranteed, are believed by us to be correct 
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Subscriptions having been received in excess of the amount of this 
offering, this advertisement appears as a matter of record only. 


$42,500,000 
REPUBLIC OF CHILE 


6% External Sinking Fund Gold Bonds 


Dated October 1, 1926 Interest payable April 1 and October 1 Due April 1, 1960 


Principal and interest payable in New York City at the office of either of the Fiscal Agents, Kissel, Kinnicutt & Co., or Hallgarten & 
Co., in United States gold coin of the present standard of weight and fineness; or, at the option of the holder, in London at the 
office of the Sub-Fiscal Agent, J. Henry Schroder & Co., in Sterling at exchange rate of $4.8665 to the Pound Sterling: 
without deduction for any Chilean taxes, present or future. Coupon bonds in denominations of $1,000 and $500. 
registerable as to priacipal only. Redeemable only through the sinking fund, on April 1, 1927, or on any 

interest date thereafter at face amount on not less than 10 days’ notice. 


NEW ISSUE 








A cumulative Sinking Fund of 1% per annum is provided for, to operate semi-annually chrqueh purchase of bonds at or 
low face amount, or if not so obtainable then by call of bonds by lot at face amount. The Republic reserves the 
right to increase the amount of any Sinking Fund payment, and to tender bonds in lieu of cash. 





SINKING FUND CALCULATED TO REDEEM THE ENTIRE ISSUE AT OR BEFORE MATURITY. 





A substantial amount of these bonds has been withdrawn for sale in Great Britain, 
olland, Switzerland, Sweden and Canada. 





KISSEL, KINNICUTT & CO. and HALLGARTEN & CO., Fiscal Agents. 





The following has been authorized by His Excellency, Don Lautaro Rosas, Minister of Finance of the Republic of 
Chile: 


OBLIGATION: These bonds will be the direct obligation of the Republic of Chile and principal and interest will be 
payable in time of peace or war irrespective of the nationality of the holder. The Fiscal Agency Agreement will 
provide that if in the future the Republic shall issue or dispose of any bonds or loan secured on specific revenues 
or assets, these bonds shall be equally and ratably secured therewith. 


PURPOSE: The proceeds of this loan will be used for the construction of roads and sanitary works, for the retirement of certain 
existing internal debt, and to provide funds for the payment of current indebtedness of the Republic (including the $10,000,000 
5% Notes due February 25, 1927) to the end that at December 31, 1926, all floating debt shall have been paid or provided for. 


NATURAL RESOURCES: Chile has an area of 290,000 square miles, which is greater than the combined areas of Germany 
and Italy. It is the second largest producer of copper in the world and the only country in the world producing natural nitrate. 
The total value of all mineral products for the year 1925 was $225,192,660. The resources of Chile have been developed largely 
with foreign capital, it being estimated that over $1,000,000,000 of foreign capital is invested in the country, of which approxi- 
mately $300,000,000 is American. Agriculture is one of the most important of the country’s industries, Chile being self-sus- 
taining in this respect. In the diversity of its developed mineral and agricultural resources, Chile compares very favorably 
with the leading nations of the world. 


REVENUES: ‘The budget for 1927 aggregates in round figures $117,000,000 and will be submitted to Congress entirely balanced. 
For the years 1922 to 1925, inclusive, total revenues, exclusive of receipts from loans or from the sale of capital assets, 
amounted to $282,554,089, while total ordinary expenditures amounted to $323,644,195. Included in the above figure of 
ordinary expenditures was over $41,000,000 for amortization of external debt alone, or practically the entire amount by which 
the expenditures exceeded the revenues. 


DEBT: Official records disclose that there has been no delay or default in interest payment on external debt for over 84 years. 
By agreement with the Bondholders, amortization was deferred from 1880 to 1884 on account of conditions arising from the 
War of 1879. Between 1885 and 1914, Chile placed loans in London and on the Continent for a total principal amount of 
£46,662,638 ($227,083,728), which were offered to the public on an average yield to maturity of approximately 5.04%. 

The present total debt of the Republic, including this issue and al] guaranteed obligations, aggregates about $288 ,000,000, 
of which approximately $90,000,000 consists of guaranteed obligations for railroad companies, the Mortgage Bank, workmen’s 
dwellings, irrigation projects and municipal loans. Government owned properties have an estimated value of approximately 
$650,000,000, which is over twice the total debt. On July 1, 1923, the total national wealth of the country was estimated 
at over $3,372,000,000, equivalent to over $855 per capita. The per capita wealth in 1923 was approximately 12 times the 
present per capita debt. 


FOREIGN TRADE: Average annual exports for the six years ended 1925 were $201,306,523, while annual imports averaged 
$132,247 ,024, an average annual favorable balance of over $69,000,000. The United States occupies the first place in the 
foreign trade of Chile, both as to exports and imports. 


MONETARY SYSTEM: By legislation enacted last year upon recommendations of a Commission of American experts, the 
country has established a financial structure providing a stable currency. The peso now has a gold parity equal to $0.12166 
United States currency and is currently quoted at substantially this rate. 


The Republic has agreed to make application to list these bonds on the New York Stock Exchange. 


These Bonds are offered when, as and if issued and accepted by us and subject to the approval of counsel, Messrs. Sullivan & Cromwell 
and Messrs. Chadbourne, Hunt, Jaeckel & Brown, New York City, who as to questions of Chilean law will consult with Messrs. Claro & Co., 
Santiago, of the Chilean Bar. We reserve the right to reject subscriptions in whole or in part, to allot less than the amount applied for and 
to close the subscription books at any time without nolice. Temporary bonds or interim receipts of the National Bank of Commerce in New 
York deliverable in the first instance. 


PRICE: 9314 and Interest, to Yield About 6.50% 








Hallgarten & Co. Kissel, Kinnicutt & Co. Halsey, Stuart & Co. Lehman Brothers 


incorporated 


J. Henry Schroder Banking Corporation Cassatt & Co. William R. Compton Company 
Continental and Commercial Company The Union Trust Company Northern Trust Company 


Guardian Detroit Company E. H. Rollins & Sons Bank of Italy 
The Canadian Bank of Commerce Dominion Securities Corporation, Limited 
Edward B. Smith & Co. Merrill, Lynch & Co. J. G. White & Company 


The ore See ves — artly by one. we regard them as retiable but in no event are such statements to be regarded as 
representations by us. Conversion of peso figures for prior years at then prevailing market rates; current res at parit 1 
terling conversions at par. figu parity of exchange 


October, 1926. 
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To officers of 
corporations 


Through its Cor- 
porate Trust 
Department, The 
Equitable relieves a 
corporation of much 
clerical and _techni- 
cal detail and effects 
a real economy in 
its overhead, provid- 
ing prompt and effi- 
cient service at 
nominal cost. The 
Equitable acts in 
the following ca- 
pacities: 


1. As trustee under 
mortgages and deeds of 
trust, securing bonds of 
railroad, public utility 
and industrial corpora- 
tions. 


2. As transfer agent 
and registrar of stock. 


3. As depositary under 
protective agreements 
or under plans of re- 
organization of rail- 
road, public utility and 
industrial corporations. 


4. As agent and de- 
positary for voting 
trustees. 


5. As assignee or re- 
ceiver for corporations 
under action for the 
protectior of creditors 


6. As fiscal agent for 
the payment of bonds 
and coupons of states, 
municipalities and cor- 
porations. 


Without obligating 
you in any way, we 
shall be pleased to 
go into detail with 
regard to any of the 
above-mentioned 
services. 














To Investment Bankers 
About to Select a 
Corporate ‘Trustee 


MorTGAGEs securing over $1,750,000,000 
in bonds of a number of the nation’s impor- 
tant industries are now in our care as trustee. 


Our record as corporate trustee and our ex- 
perience in the sound and businesslike ad- 
ministration of these trus‘s are reflected in the 
continual growth in volume of this business 
entrusted to our care. 


Read the column at the left—then send for 
our booklet: Schedule of Fees for Corporate 
Trust Services. 


THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 
37 Wall Street 


Madison Ave. at 45th Str. Madison Ave. at 28th St. 
247 Broadway 
DISTRICT REPRESENTATIVES 
Puiapetpuia: Packard Building ATLANTA: Healey Building 


BaALtrmorE: Keyser Building Curcaco: 105 South La Salle St. 
San Francisco: 485 California St. 


LONDON PARIS MEXICO CITY 


Total resources more than $450,000,000 
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Chain Store Securities 





We have been identified with financing for the 


following Chain Store Corporations: 


Acme Tea Co. (Amer. Stores) (Philadelphia) 
Feltman & Curme Shoe Stores Co (Chicago) 
The Ginter Co. (First Nat’ Stores) (Boston) 
G. R. Kinney Co., Inc_______- ee ae (New York) 
Oe Ee a ee ee (Detroit) 
Kresge Dept. Stores, Inc (Newark) 
McCrory Stores Corp (New York) 
Melville Shoe Corp (New York) 
National Tea Co (Chicago) 
Oppenheim, Collins & Co (New York) 
J. C. Penney Co (New York) 
Peoples Drug Stores, Inc (Washington) 
Safeway Stores Incorporated (Los Angeles) 
Waldorf System Inc (Boston) 
Western Auto Supply Co (Kansas City) 


Executives of large Chain Store Corporations 
are invited to correspond with us in relation to 


their Corporate financial requirements. 


We invite inquiries from investors regarding 
standard Chain Store Securities, listed on the 


New York Stock Exchange or elsewhere. 





Merrill, Lynch & Company 


120 Broadway, New York 


Chicago Detroit Milwaukee Denver Los Angeles 


Members of the New York, Chicago, Detroit and Cleveland Stock Exchanges 
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HAYDEN, STONE & CO. 


invite the co-operation of banking firms 
and institutions in the origination and dis- 
tribution of investment issues and offer 
their services for the purchase or sale of 
securities and commodities in all markets. 





NEW YORK BOSTON 
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We offer in substantial amounts the following: 


Municipal Bonds 


Exempt from Federal Income Taxes 

Security Rate % Due 
ETO CE PE A OS 4l/, 1935-36 
Westchester County, N. Y. y ‘ 1937 & 49 
City of Pittsburgh, Pa yc 1930-56 
City of Minneapolis, Minn. ymc 1944-56 
City of Baltimore, Md., Reg. ymc 1942-45 
City of White Plains, N. Y., Reg. y__------- 4l, 1943-55 
City of Cleveland, Ohio ymo 1939-45 
City of Detroit, Mich. ymo 1956 
Passaic County, N. J. y 1938-46 
City of Paterson, N. J. vo 1939-66 
Town of Tonawanda, N. Y. y 1937 
State of South Dakota ymo___________----- 4l, 1942 
Boro of Bergenfield, N. J 1928-29 
City of Mobile, Ala. y 1956 
City of Asbury Park, N. J 1933-46 
Town of West Seneca, N. Y. y ; 1935-51 
City of Asbury Park, N. J 1947-66 
City of Los Angeles, Cal. School District. ____5 1950-64 
Polk County, Fla., Notes 1927 
Hillsborough County, Fla 1946-56 
City,of St. Petersburg, Fla 1956 


Canadian Municipals 


Province of Quebec, Canada c 1956/51 
City of Winnipeg, Canada 


Railroad Bonds 


Baltimore & Ohio Railroad Co. 
First Mortgage y 1948 
Canadian Pacific Ry. Co. 
Collateral Trust 1946 
Seaboard Air Line Ry. Co. 
First Lien Equipment Trust, Series Z 1928 
1929 
1934-36 
1937-41 
Illinois Central Railroad 1966 


Public Utility Bonds 


Gulf’States Utilities 

First and_Refunding Mortgage___________-- 5 1956 
Penn Central Light & Power Co. 

First and Refunding Mortgage 1975 — 
Georgia Carolina Electric Co. 

First Mortgage 1929 


Legal Investments for Savings Banks and Trust Funds in 
Y—New York M—Massachusetts C—Connecticut 


* Price and accrued interest 


Redmond &.€0. 


31-33 Pine Street, New York 
Members New York Stock Exchange 
Philadelphia Baltimore Washington 























INCLUDING 


Railway & Industrial Compendium 
State & Municipal Compendium 





Public Utility Compendium 
Railway Earnings Section 


} invatictal 
COMMIT 





Bank and Quotation Section 
Bankers’ Convention Section 
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Report of I. B. A. Convention 


{ We devote thirty-four pages to-day to 
an account of the proceedings of the an- 
i} nual Convention of the Investment Bank- 
ers Association, held at Quebec, Canada, 
last week. 

This great investment organization is 
growing in importance and in influence 
with each succeeding year. The feature of 
the annual gatherings is always the Com- 
mittee reports, which will be found spread 
out at length on subsequent pages. The 
Committees are composed of men thor- 
oughly conversant with their subjects, 
and they devote themselves to their respec- 
tive tasks with a thoroughness that has 
never been surpassed anywhere in the same 
line of work—in fact has never before been 
equalled. Their studies, therefore, are of 
high value. They will all be found, along 
with addresses by R. C. Leffingwell of 
J. P. Morgan & Co. on Foreign Bonds, 
E. W. Beatty, K. C., President of the Cana- 
dian Pacific Ry., and Rodolphe Lemieux, 
K. C., Speaker of the Canadian House of 
Commons, on pages 2071 to 2104 of the 
current issue. 





























The Financial Situation. 


The stock market reacton which began on Satur- 
day, Oct. 2, was renewed on Tuesday of this past 
week with increased emphasis, notwithstanding a 
large budget of favorable items contained in the 
news of the early week, including a drop of $81,953.- 
000 in brokers’ loans, continuation of freight car 





—= 
loadings at practically high record point with 1,184,- 
862 cars for the week ended Oct. 9, an increase in 
Irving Fisher’s weekly index of wholesale prices 
from 147.4 to 148.1, and the successful flotation of 
a number of important investment issues, including 
$42,500,000 Republic of Chile external 6s, 1966, of- 
fered on Monday at 9314, yielding 6.50% by an ex- 
ceptionally large syndicate headed by Hallgarten & 
Co., Kissel, Kinnicutt & Co., Halsey, Stuart & Co., 
and Lehman Bros. As is usual, however, when a 
market is settling on account of weak technical con- 
ditions, or fear either of prices or business condi- 
tions, good news was disregarded. 

Furthermore, the market was heavily raided on 
Tuesday afternoon on announcement from Berlin, 
Germany, of a manifesto signed by a large number 
of leading bankers of the world, including J. P. Mor- 
gan, appealing for the lowering of tariff barriers in 
Europe. Before this news had reached the daily 
papers, and was only vaguely known through stock 
wire flashes over the country, it was used for the 
purpose of stampeding nervous holders into an ava- 
lanche of sales. The maneuver was of only short- 
lived success, and the prices Tuesday night appar- 
ently marked the bottom of this movement, at least 
so far as it has gone up to the present time. With 
the reading of the manifesto itself, as published in 
the papers Tuesday evening and Wednesday morn- 
ing, and with the discovery that the recommendation 
was for Europe only, it became apparent that mar- 
ketwise this news was of little consequence. As a 
result the market after a certain amount of nervous 
uneasiness during the day made sharp recovery be- 
fore the close on Wednesday, the trend continuing 
strongly upward on Thursday. No one, of course, 
can tell whether or not this reaction has run its 
course. Yesterday prices moved uncertainly with 
net losses for the day. So far the decline has not 
been of the intensity to produce trading at the rate 
of three or three and one-half million shares a day, 
the greatest activity having occurred during the lat- 
ter part of the first week in October, with trading 
averaging around 2,500,000 shares. Subsequently, 
for the most part trading has been below the 2,000,- 
000 mark, but rose again above 2,000,000 on Wednes- 
day of this week, with the first signs of recovery. 
Between Friday, Oct. 1, and Tuesday, Oct. 19, the 
Dow-Jones industrial average declined from 159.69 
to 145.66, and the railroad average from 121.83 to 
115.28. As is usually the case, the recovery was 
first noticeable through vigorons advances of the 
very best of the railroad and industrial shares. 

During the past week cotton has not been a securi- 
ties market feature of the first magnitude, although 
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the decline reasserted itself, the price of December 
options falling from 13.61c. on Friday, Oct. 15, to 
12.19 on Friday, Oct. 22. Call money was probably 
a factor in preventing greater declines, as the rate 
dropped from 5% to 444% on Monday and to 4% on 
Thursday. The franc moved above 3 cents during 
the week, a movement to be noted in view of its direc- 
tion and the comparative stability that has prevailed 





over the past few weeks. This may be due to nothing | 
more than technical conditions in the French money | 


market, but at least it suggests that the present Min- 
istry is meeting with success in its program for the 
ultimate stabilization of the frane and reconstruc- 
tion of the whole French fiscal position. 

The tariff manifesto, while not likely to be of 
immediate consequence, and certainly having no 
immediate bearing upon the situation in the United 
States, nor being directed toward the United States 
in any way, is in fact something that ultimately 
must work for the greatest constructive good, not 
only in Europe but in the United States and else- 
where. Europe has always been subject to the in- 
convenience and retarding influence of tariff bar- 
riers erected between comparatively small sections 
of a continental area. Trade, therefore, in propor- 
tions such as we know it in this country, has never 
existed on that Continent. The task- has been ren- 
dered additionally difficult by the new political 
division created under the Treaty of Versailles, High 
tariff walls have been set up because of the desper- 
ate financial necessities of the impoverished coun- 
tries and without regard for the ordinary inter- 
changes of commodities. 

The result has been an almost complete suppres- 
sion of industries in certain localities and the im- 
poverishment of many sections of population. The 
great advantage of free interchange of business over 
a continental area is, of course, best illustrated by 
the wealth of the United States. Europe with its 
less developed transportation facilities and its many 
languages is handicapped at best, but the tariff laws 
have emphasized these ordinary difficulties. The 
manifesto is a declaration by a large group of the 
important bankers of the world that in order to get 
back to normal prosperity it will be necessary for 
European countries to do away with or modify their 

‘present tariff policies. This is only common sense. 

The process is one quite as necessary as was the 
restoration of financial order in Germany in 1928, 
or as is the present similar move in France, Belgium 
and Italy. 

The manifesto of the bankers is reminiscent of a 
speech made by Secretary Hughes in December 1923, 
when he called for an economic conference of busi- 
ness men, in order that the financial situation of 
Germany might be dealt with on the basis of common 
sense, rather than political considerations. That 
speech resulted in the Dawes program, and the 
financial rehabilitation of Germany. It is to be 
hoped that this week’s pronouncement will be as 
successful in setting men at work along construc- 
tive lines. 


The development with respect to Europe to which 
the most attention was given in the financial dis- 
trict of New York, and probably in other commercial 
and financial centres in the United States, were the 
European cable dispatches on Tuesday, Oct. 19, just 
referred to regarding the economic or inter- 
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national manifesto by a large and _ represen- 
tative group of European financial and industrial 
leaders, and by a much smaller but no less distin- 
guished group of Americans, of which J. P. Morgan 
is the recognized head. Prominent among the other 


| American bankers who signed are Albert H. Wiggin, 
| President Chase National Bank of New York, Gates, 


W. McGarrah of the same institution, and J. J. 
Mitchell, President Illinois Merchants’ Trust Co., 
Chicago. The manifesto was drawn up and signed 
with a view to hastening the reconstruction of Eu- 
rope, particularly by lessening, and even breaking 
down altogether, trade and other barriers, notably 
tariffs, which it was claimed had been set up since 
the World War. According to the early cable ad- 
vices there appeared to be no general information, 
even in the leading European capitals, as to just 
how and where the idea and the whole proposal 
originated. The Associated Press correspondent in 
London cabled on Oct. 19 that “the economic mani- 
festo signed by leading financiers of Europe and the 
United States was conceived in London in July, 
press and banking circles assert, by Montagu Nor- 
man, Governor of the Bank of England. Mr. Nor- 
man presented it to Dr. Hjalmar Schacht, President 
of the Reichsbank, Andrew W. Mellon, American 
Secretary of the Treasury, and Benjamin Strong, of 
the Federal Reserve Bank of New York, during their 
vacation trips in France and Holland, and, accord- 
ing to the same authority, they approved it with 
slight modifications. Mr. Mellon, it is said here, 
submitted a copy to President Coolidge and dis- 
cussed the manifesto in London with Winston 
Churchill, Chancellor of the Exchequer, who ap- 
proved it. It was then easy to obtain signatures.” 


Apparently there was a disposition, as between 
Berlin and London, to shift the responsibility for 
originating the idea and the document. The Asso- 
ciated Press representative in London cabled the 
same evening, Oct. 19, that “a certain air of mystery 
surrounds the genesis of the international manifesto 
put out by bankers and industrialists. No one seems 
to know just where it originated, although common 
belief here is that it had its origin in Berlin. The 
fact that the manifesto was issued to the London 
press through a well-known advertising agency is 
regarded as unusual.” The New York “Times” said 
the next morning that, “according to information 
obtained in New York, the appeal was initiated by 
Lloyds Bank of London. Many leading American 
bankers visit London every year, and a number of 
them were asked to sign the appeal on their arrival 





last spring.” 

A canvass of prominent bankers in this city dis- 
closed a rather surprising lack of advance informa- 
tion relative to the whole matter except such as 
could be gleaned from a careful reading of the docu- 
ment itself, and from European cable dispatches. 
In the seeming absence of knowledge as to how it 
came into being, bankers expressed the opinion, but 
not for direct quotation, that in affixing their sig- 
natures the prominent Americans had in mind that 
the ideas expressed and the suggestions and recom- 
mendations made in the manifesto had to do di- 
rectly only with Europe and would not involve the 





United States or its Government. Acting upon this 
supposition, it was further suggested that appar- 
ently the Americans who signed thought that they 
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should be willing to lend their support to that 
extent. 





Quite a different interpretation was placed upon | 
the whole affair by Democratic political leaders and | 


newspapers in the United States in speculative stock 
circles. In the former, and to a considerable extent 
in the latter, it was contended that American bank- 
ers and industrial leaders, most of whom are known 
to be Republicans in politics, could not reasonably 
recommend the breaking down of tariff barriers be- 
tween European countries without favoring, or even 
recommending modifications of the protective tariff 


in the United States, for which the Republican Party | 


always has been the outstanding sponsor. Proceed- 
ing on this assumption, it was contended that the 
American bankers and industrial leaders who signed 
the manifesto would be called upon to agitate a re- 
duction in our existing tariff and that this would be 
a boomerang to the present Republican Administra- 
tion, to general business and to the market for 
securities. » 

Stocks in the New York market sold off sharply 
on Tuesday afternoon, following the announcement 
of the signing of the manifesto and they moved in a 
decidedly confused way the next day. These devel- 
opments were attributed in speculative circles, at 
least in part, to the manifesto incident. That un- 
warranted significance was thus attached to the 
purposes and scope of the document and to the sign- 
ing of it by prominent Americans was clearly indi- 
cated by J. J. Mitchell, one of the American signa- 
tories. Mr. Mitchell was quoted in a Chicago dis- 
patch as saying that “it should be distinctly under- 
stood that the manifesto in no way refers to Ameri- 
can tariffs, either by allusion or inference. Many 
of the trade restrictions now effective in Europe are 
extremely destructive to European prosperity as a 
whole and should have been removed long ago. The 
American tariff is a different matter, and I do not 
wish to discuss any phase of it. The manifesto per- 
tains exclusively to Europe. I signed it last summer 
in Europe just before sailing home. The English 
financiers whose names are attached to the docu- 
ment were desirous of having some American names 
also, though I told them that I could not see what 
good that would do.” Mr. Wiggin said that “he, too, 
had signed the manifesto in the course of a visit to 
London early last summer.” 

Dr. Hjalmar Schacht, President of the Reichs- 
bank, and one of the signatories, was reported to 
have stated that “the importance of the interna- 
tional financiers’ plea for removel of tariff barriers 
in Europe must not be under-estimated.” He was 
quoted directly as saying that “the fact that the 
signers express merely personal views does not de- 
tract from its value. We all remember the Dawes 
report. After the Governments were at their wits’ 
end, an economic way out of the political difficulty 
was found only thanks to a small group of inter- 
national economic leaders. The manifesto points the 
way to freedom, and is the product of the common 
sense of all the peoples.” 

On the other hand, one of the most prominent 
bankers of this city suggested that the Americans 
who signed the manifesto did not even constitute a 
commission appointed by the bankers and industrial 
leaders of the United States, anc much less did they 
act as the representatives of the United States Gov- 


‘ernment. Going a step further, he suggested, with 
all due respect to the American signatories, that 
| Congress, and not the bankers and corporation offi- 
_cials, makes the laws of the United States, and they 


cannot become such without the signature of the 
President. 





Those who had been inclined to be apprehensive 
of the United States being drawn into a downward 
revision of our tariff found much over which to be 
reassured in the opinions credited to President Cool- 
idge in his semi-weekly interview with newspaper- 
men on Tuesday forenoon. According to a special 

| Washington dispatch to the New York “Times” on 
| Oct. 19, “President Coolidge’s informal reaction to 
| the manifesto issued by European financiers, in 
'which American bankers joined, suggesting a lower- 
ing of international tariffs, is that not much could 
be done in that direction by the United States with- 
out jeopardizing our own industrial position and 
present prosperity.” The President’s attitude and 
suggestions were further outlined in part as fol- 
lows: “The standards of living and wages are dif- 
ferent. in Kurope and the United States, and this 
must always be considered when discussing free 
trade and the protective tariff, the President holds. 
The tariff is a domestic and economic measure that 
is employed to aid the people of the respective coun- 
tries. The Republican Party, according to the Presi- 
dent, holds that such a tariff is necessary if pres- 
ent standards are to be maintained in this country. 
As to how much the tariff prevents Europe selling 
her goods in this country, the President is unable to 
say without a close study of the import figures. He 
is of the opinion that of $5,000,000,000 of imports, 
only about $1,500,000,000 pays a duty, and that the 
rest enters free. It is necessary to secure revenue 
from some source, and the President holds that the 
tariff helps produce it, at the same time protecting 
the American producer and working man and help- 
| ing lower taxes.” 

| It was claimed in the financial district of this city 
'on Wednesday that the manifesto really had its 
origin with the International Chamber of Commerce. 
| Secretary of the Treasury Mellon had a conference 
at the White House with President Coolidge on 
Thursday. He let it be known afterward that they 
had discussed the tariff manifesto. The Secretary 
was quoted in Washington dispatches as denying the 
reports from Europe that he had seen the document 
in advance while in Europe last summer and ap- 
proved it. He also made it clear that, in his judg- 
ment, the manifesto applies only to Europe and not 
to the United States. 














Following the announcement on Oct. 19 of the 
signing of the tariff manifesto came word from 
Paris the next day that the Council of the Interna- 
tional Chamber of Commerce had : pproved a report 
embodying suggestions by Sir Arthur Balfour “to 
carry out the principles of the international bank- 
ers’ manifesto.” The “suggestions” included “cessa- 
tion of flag discrimination in ocean-carrying trade, 
abolition of passpost visas and an end to ad valorem 
duties.” The Associated Press representative in 
Paris cabled also that “the report demands protec- 
tion of the rights of foreigners in all lands of uni- 
form laws and absolute freedom of travel by air, 
rail and sea, with standardization of rolling stock 
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to facilitate communications from one country to | 
another. It calls for ratification of the League of | 
Nations’ freedom of ports convention and says traf- 
fic in war materials ought to be exempt from export | 
duties. The report closes with the suggestion that | 
the League of Nations organize a commercial and 
tariff commission, bringing together representatives | 
of the various Governments to consider interna- | 
tional trade questions.” 

It was added in a later dispatch the same evening 
that “this action of the Council has followed long 
study by a committee on trade barriers and is allied 
with the manifesto issued yesterday and signed by 
many foremost bankers and business men of the 
world in favor of free trade. Before it can become 
a settled item in the policy of the Internationa! 
Chamber it must be voted on at the next Congress. 
But between its resolution even by the International 
Chamber of Commerce and its realization there is a 
long road to travel.” 

Sir Alan Sanderson, Acting President of the 
International Chamber of Commerce, said in his 
report that “the first trade barrier is lack of a stable 
token with which to trade and the next is the rivalry 
of one State against another, which bars trade and 
so damages everyone.” 
continent which was enjoying prosperity, he pointed 
out, was the North American continent, where tar- 
iffs did not exist between States. Europe, with ab- 
solutely equal chances of prosperity, has 28 frontiers | 
and within each of these frontiers the incessant com- 
plaint is being raised by business men that they can- 
not sell their products because of the tariff walls of 
others.” . 


The second Imperial Conference to be held since 
the World War and the first in three years, began in 
the official residence of Prime Minister 
10 Downing Street, London, Tuesday morning, Oct. 


Saldwin, at 


19. It is thought that the conference may last five | 
or six weeks. The Associated Press representative | 
in London said that “among the delegates were six 
Premiers, the President of the Irish Free State Ex 
ectutive Council and the Maharaja Dhijara Dahadur 
of Burdwan, India—all of them representing some 
441,000,000 people, or about one-fourth of the world’s 
population. The Premiers present were Stanley 
Baldwin of Great Britain, Mackenzie King of Can- 
ada, S. M. Bruce of Australia, J. G. Coates of New 
Zealand, J. B. M. Hertzog of the Union of South 
Africa and W. 8. Monroe of Newfoundland.” 

The opening session was preceded by “an impres- 
sive ceremony in Westminster Abbey at which the 
Prince of Wales unveiled a tablet to the memory of 
the million men of the Empire whe lost their lives 
in the World War.” Premier Baldwin delivered the 
address of welcome, in which he said that “the Con- 
ference discussions would extend over the whole 
field of Imperial and inter-Imperial policy. It was 
desired to consider means whereby the Dominions 
would be knit closer to one another and also closer 
to the mother country, and how the means of com- 
muncation could be made more effective.” The Asso- 
ciated Press representative added that “many ques- 
tions are on the agenda, including the usual prob- 
lems of trade, immigration, defense and communi- 
cations arising from the growth of the Empire. The 
oustanding question, however, is the treatv-making 
status of the Dominions in foreign affairs.” 


It was added that “the only | 











While naturally it was expected that the opening 
session would be devoted chiefly to an exchange of 
greetings and other formalities, the New York 
“Times” representative in London cabled that eve- 
ning that “the first meeting of the Imperial Confer- 
ence, which opened here to-day to discuss extremely 
grave problems confronting the British Empire, 
would have been a day of perfunctory preliminary 


_ business but for General Hertzog, Premier of South 


Africa, and President Cosgrave of the Irish Free 
State. The vigorous South African leader lost ho 
time in justifying all those prophets who have been 
foretelling for weeks that South Africa would prove 
the ‘enfant terrible’ of the Conference. President 
Cosgrave injected into the preliminaries a note well 
calculated to jeopardize the harmony of the proceed- 
ings when he submitted a letter to Prime Minister 
Baldwin, excusing himself from attending to-day’s 
unveiling at Westminster Abbey of a memorial tab- 
let to the British soldiers who fell in the World War 
because he felt that his presence would be inappro- 
priate in view of the Dublin ‘Easter rebellion’ of 
916, in which he took an active part.” 

At its session on Thursday “the Imperial Confer- 
ence approved the appointment of a mandate com- 
mittee to investigate questions of mutual interest to 
England and the Dominions regarding the Empire’s 
Government of territories entrusted to it.” The New 
York “Herald Tribune” correspondent in London 


cabled the same evening that “particular interest is 


attached to the consideration of the mandate prob- 


| lems in view of Sir Austen Chamberlain’s attitude at 
_ the recent meeting of the League of Nations Assem- 
| bly. 


The Foreign Secretary stirred up considerable 
debate and some opposition among the smaller Pow- 


ers when he demanded less interference by the 


League mandate commission with the policies 
adopted by the mandate Powers.” 

The Associated Press representative in London 
cabled last evening that, “in a review of Empire 
trade conditions, Sir Philip Cunliffe-Lister, Presi- 
dent of the Board of Trade, has informed the Pre- 
miers attending the Imperial Conference of the ne- 
cessity to buy and sell British goods within the Em- 
pire. ‘We shall need each other’s markets in the next 
few years,’ said Sir Philip, ‘particularly because of 
the after-effects of the World War and their correc- 
tion. Foreign countries which are seeking to stabil- 
ize their exchanges inevitably will be forced to re- 
strict their purchases. They will buy less. The 
more we buy and sell within the Empire the easier 
it is for us to maintain our exchanges.’ ” 


Premier Poincare of France has continued 
strongly in favor of ratification by the Chamber of 
Deputies of the war debt agreement with the United 
States negotiated by Senator Berenger. Rumors to 
the contrary were said to have been in circulation in 
Paris. On Oct. 15 the Paris representative of the 
New York “Times” cabled that “the fear expressed 
in some quarters that Premier Poincare has again 
changed his mind on debt ratification is quite un- 
trne, I am informed. The Premier remains firmly 
in favor of the earliest possible approval by Parlia- 
ment of the Berenger treaty.” Announcement was 
made in an Associated Press dispatch last evening, 
however, that “Minister of the Interior Sarraut an- 
nounced after a Cabinet Council to-day that, because 
of the press of work in connection with the budget, 
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it seemed virtually impossible that the Washington | defeat which has been hanging over the Poincare 
debt accord could be discussed in the Chamber of | Government on the question of ratification of the 
Deputies before January.” Mellon-Berenger debt accord seemed to-day to be 
There were important developments at the Con- | definitely removed, and every indication warrants 
gress of the Socialist Party at Bordeaux Satur- | the forecast that this Ministry will remain in office 
day (Oct. 16). After a fiery speech by Joseph Cail- | for a considerable time.” According to the dispatch, 
laux, who as Finance Minister negotiated a war debt _also, “two significant political developments here 
agreement with the United States that failed, the | have given Premier Poincare greatly added strength. 
Congress adopied the following resolution “advocat- | The first is the attitude of the Radical Socialist Con- 
ing ratification of the debt accords with reserva-| gress at Bordeaux, in which that party as a whole 
tions: ‘The Congress believes that in ratifying the | has given its blessing to those of its members who 
Washington accord reservations must be stipulated | have been holding portfolios in the Ministry since 
either that in no case and in no form will France July. In addition, Maurice Sarraut, the newly- 
have to pay the United States and Great Britain | elected party chief, referred to M. Poincare in his 
more than she receives from her European debtors, | inaugural speech as a ‘Republican laique,’ following 
or that in case of inter-Governmental disagreement the party’s decision to adhere to the Poincare debt 
arbitration shall be resorted to, strictly limited in | policy—ratification with certain reservations. When 
purpose to the transfers possible during a deter-| M. Sarraut referred to M. Poincare as a ‘Republican 
mined period without compromising monetary sta- | laique’ it was equivalent to saying in English ‘he is 
bility. The Congress deems that these reserves must | all right and has all our best wishes.’ The second 
be expressed in such fashion that there can be no | political event is M. Poincare’s own successful con- 
doubt as to their scope either in Washington or in | tact with the Marin party in the Chamber, composed 
American public opinion.’” M. Caillaux was quoted | of upward of 100 Deputies. This party now is in 
as Saying that “he would vote for the resolution, ‘in | line with the Premier, who conferred with several of 
that it requires the Government to obtain as much as | its chiefs during his visit to eastern France. Louis 
possible and does not tie the hands of the party’s | Marin, the high chief of this party, hitherto one of 
representatives in Parliament.’ ” | the strongest opponents of ratification, is a member 
Announcement was made in a special Paris cable | of the Poincare Cabinet and announced his adhesion 
dispatch to the New York “Times” on Oct. 17 that | to the Poincare policy several days ago.” 
“Premier Poincare’s Cabinet spent more of to-day’s | a 
meeting discussing the outcome of the Radical So-| A long time has elapsed without important po- 
cialist Congress at Bordeaux than any other sub- | litical news appearing in the cable dispatches from 
ject.” It was explained that “on the attitude of the | Moscow. But announcement has been made this 
Government toward the Radical Socialists and on | week of the defeat of Leon Trotzky and his follow- . 
the attitude of the Radical Socialists toward the | ers by Joseph Stalin and his group. This news in 
Government depends the whole future of many ques- | definite form was contained in cable dispatches from 
tions, and not the least among them the future of | Moscow under date of Oct. 17. The overthrow of 
the American debt discussion.” What actually had | Trotzky did not come as a real surprise to political 
been done was outlined in part as follows: “With | leaders in the principal European centres outside 
the Government the Radicals have made a truce. It | of Russia. Trotzky and his adherents attacked the 
is a kind of benevolent truce, for their program and | Central Committee of the Communist Party and the 
their resolutions permit Messrs. Herriot and Albert | struggle for supremacy was on for two weeks before 
Sarraut and two other Ministers of the Radical | the former capitulated. Paris had expected that 
arty to remain members of M. Poincare’s Cabinet. | the contest would result the way it did. On Oct. 15 
But it is only a truce, and not an alliance. That was | the Paris representative of the New York “Times” 
made clear in every decision of the Congress and in | said in a wireless message that “French observers in 
the final speech of Maurice Sarraut, the new Presi- | Moscow of the trial of strength between Stalin and 
dent of the party. M. Poincare is to be helped to | Trotzky and their followers appear inclined to be- 
stabilize the franc if he can and by every means that | lieve that the present administration will prove the 
the 143 Radicals of the Chamber judge not only ex- | stronger of the two for some time at least, and that 
peditious but just, but he is to obey their dictates on | the incipient revolt will be suppressed once more or 
all other matters, such as, for instance, the foreign | adjourned.” 
policy of M. Briand, with which they are in the full- That for the time being at least the defeat was 
est agreement. If he and his colleagues of the | complete was indicated in another special wireless 
Right, with whom the truce has been made, attempt | message from Moscow to the “Times” two days later 
to break away from the dictation of the Liberal | (Oct. 17). It stated that “the terms of the settle- 
Left, then the old alliance of the cartel will be at | ment arrived at between the Communist Party Cen- 
once remade and the Government thrown from of- | tral Committee, led by Joseph Stalin, and the oppo- 
fice.” It was added, “that was the general result of | sition, led by Leon Trotzky, reveal complete defeat 
the various decisions and speeches made at the Con- | for Trotzky and his associates. Instead of being a 
gress. In foreign policy and internal domestic pol- | compromise which rumor reported was the outcome 
icy the party remained true to its old traditions and | of Trotzky’s two weeks’ fight against the Central 
to the liberal creed of France during twenty years | Committee in violation of its laws, there has been 
before the war. But in financial politics it compro- | unconditional capitulation by the insurgents.” It 
mised.” was added that “to-day the six leaders of the opposi- 
That the situation looked still better for Premier | tion—Trotzky, Zinovieff, Kameneff, Pyatikoff, So- 
Poincare was stressed in a special Paris cable dis- | kolnikoff and Yevdokimoff—publicly repudiated 
patch to the New York “Herald Tribune” the next | their actions in the press. They admit their conduct 
day, Oct. 18. It was claimed that “the menace of | was calculated to split the party, confess they vio- 











lated discipline and promise to dissolve their fac- 
tional organization and submit without reserve to 
the decisions of the Central Committee.” 


As for the personality and policies of the defeated 
and victorious leaders, the Paris representative of 
the “Times” said: “Stripped of all personal and 
party complications, the issue between Stalin and 
Trotzky is the ever-recurring one of the respective 


cases for autocratic and democratic government, of | 
whether a few can and should govern for the many, | 


or whether even at the cost of more mistakes the 
many ought to have a hand in their own governing. 
Stalin stands for autocratic—or in this case bureau- 
cratic—government. Trotzky, a man of far wider 
understanding and experience, is for democracy. In 
a way their differences are the same as those be- 
tween the governmental conceptions of Hamilton 
and Jefferson. Stalin is for centralization and cen- 
tral authority, Trotzky for distributed responsibil- 
ity. Of the two Trotzky holds the purer Communist 
faith. He believes in Communism. Stalin believes 
in Communist administration. But, like Lenin, 
Trotzky is an adaptable Communist. He is willing 
to make practical contributions to facts while strug- 
gling along toward his ideal. Stalin is entirely bu- 
reaucratic. So long as the names and outlines of 
Communism are maintained the Government may 
become more autocratic than that of any Czar with- 
out Stalin detecting a difference or realizing what 
has happened. He would believe he was still en- 
tirely faithful to the memory and all the ideas of 
his friend Lenin. Between these two men the French 
see the difference between the Russian Communist, 
such as Trotzky is, with the added strength of his 
Jewish race, and the German kind of Communist 
Stalin has shown himself, plodding, unimaginative, 
careful and strong.” 


The defeat of Trotzky has been regarded favorably 
in London, according to a special dispatch from that 
centre to the New York “Herald Tribune” on Oct. 18. 
The correspondent said that, “as Leon Trotzky’s star 
fades in the councils of the Russian Communist 
Party hope is revived in Great Britain that the So- 
viet Government, under the influence of the more 
conservative faction headed by Joseph Stalin, will 
pursue a more steady and more friendly course 
among the nations of the world.” He commented 
further on the situation in part as follows: 
“Trotzky’s defeat in the party marks a distinct step 
away from the militant Bolshevism of Lenin and 
points toward a time when the Soviet Government 
will allow its ambition, to convert by force the whole 
world to Communism, to lapse into oblivion. Trotzky 
joined by Zinovieff and supported by lesser leaders 
of Communism, such as Kameneff, Yevdokimoff, 
Pyatikoff and Sokolnikoff, has been clamoring for a 
return to the aggressive policy of Lenin, and has been 
accusing Stalin of having lost sight of Russia’s inter- 
national mission to upset capitalism throughout the 
world. The principal bone of contention between 
the opposition and the Stalin faction has 
been the treatment of the peasants. Trotzky wanted 
to tax the peasants heavily in order to make 
them pay high prices for the goods manu- 
factured by the city workers, and thus check 
the peasants’ capitalistic developments. Stalin, on 
the other hand, believes that the main hope of Rus- 
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sian stability lies in encouraging the peasants back 
to prosperity, even at the risk of letting them adopt 
methods of capitalism. Agriculture, as a result, has 
been recovering more quickly than industry. Stalin 
wants lower taxation for the peasants, foreseeing 
that in the long run their increased purchasing power 
will react favorably in industry. He realizes that 
Lenin’s theories must be modified to meet present 
day conditions.” 


The change in the Russian political situation is 
expected by political leaders in Washington to work 
out favorably, according to a special dispatch from 
that centre to the New York “Herald Tribune” on 
Oct. 18. The defeat of Trotzky, it was claimed, “has 
aroused the keenest interest in Washington, both in 
State Department circles and among members of 
Congress who keep in touch with Russian condi- 
tions.” It was added that “information which has 
been seeping into Washington for some time has 
been to the effect Russia soon would propose to the 
United States to settle its debts and thus pave the 
way to recognition. The victory of Stalin and the 
men about him is regarded here as likely to hasten 
the making of such a proposition. Senator Borah, 
who is supposed to be in touch with some of the 
Russian leaders, has said that Russia has been 
ready for two years to settle with the United States.” 


Official discount rates at leading European cen- 
tres continue to be quoted at 744% in Paris; 7% in 
Belgium, Italy and Austria; 6% in Berlin; 544% in 
Denmark; 5% in London, Norway and Madrid; 
414% in Sweden, and 314% in Holland and Switzer- 
land. In London open market discounts remain 
steady and finished at 4 11-16@4*%4 % for short bills, 
unchanged, and 434@413-16% for three months’ 
bills, against 4 11-16@434% a week ago. Meney on 
call at the British centre was strong and went up to 
432%, but closed at 334%, the same as last week. 
At Paris open market discount rates advanced from 
7 to 714%, while in Switzerland they dropped from 
234% to 2 11-16%. 


Another, though small, loss in gold was indicated 
by the Bank of England statement for the week 
ended Oct. 20, amounting to £78,105. Note circula- 
tion, however, again declined—£632,000—so that the 
reserve of gold and notes in the banking department 
expanded £554,000, while the proportion of reserve 
to liabilities remained at 27.98%, the same as last 
week. In the corresponding week of 1925 the ratio 
stood at 2514% and a year earlier at 197%,.%. In- 
creases occurred in the deposit items; public de- 
posits rose £595,000 and “other” deposits £1,380,000. 
There was a decrease in the Bank’s temporary loans 
to the Government of £485,000, but loans on other 
securities mounted £1,913,000. Gold holdings aggre- 
gate £154,095,823, which compares with £152,740,- 
756 last year and £128,487,745, in 1924 (before the 
transfer to the Bank of England of the £27,000,000 
gold formerly held by the Redemption Account of 
the Currency Note Issue). Reserve-stands at £35,- 
133,000. This compares with £29,950,161 in 1925 and 
£25,332,115 a year earlier. Note circulation stands 
at £138,713,000. A year ago the total was £142,540,- 
595 and in 1924 £122,905,630.- The loan total is £72,- 
771,000, as against £74,111,101 in 1925 and £77,116,- 
347 a year earlier. Clearings through the London 
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banks for the week totaled £798,939,000, which com- | 
pares with £715,314,000 last week and £768,299,000 | 
a year ago. No change was made in the official dis- | 
count rate, which remains at 5%. We append com- 
parisons of the different items of the Bank of Eng- 
land return for a series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 

1926. 1925. 1924. 1923. 

Oct. 20. Oct. 21. Oct. 22. Oct, 24. 

£ £ £ £ 
Circulation _---_-- b138,713,000 142,540,595 122,905,630 123,110,835 
20,202,000 9,618,418 14,757,735 13,956,896 
105,343,000 109,182,246 112,497,350 105,640,722 
Governm’t securities 35,326,000 32,378,644 42,468,443 41,133,506 
Other securities.... 72,771,000 74,111,101 77,116,347 71,872,045 
Reserve notes & coin 35,133,000 29,950,161 25,332,115 24,312,729 
Coin and bullion__a154,095,823 152,740,756 128,487,745 127,673,564 
Proportion of reserve 

to liabilities 


2035 


=== 
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“other assets” registered a gain of 44,140,000 marks. 
Gold and bullion holdings moved up 36,309,000 
marks, bringing total stocks of the metal up to 
| 1,652,617,000 marks, which compares with 1,204,514,- 
000 marks last year and 613,625,000 marks in 1924. 
Note circulation now outstanding is 2,971,739,000 
marks. 

1922. 
Oct, 25. 

£ 

121,886,450 
15,201,277 
110,180,337 | 
47,653,803 
71,435,298 


23,996 ,084 
127 432,534 


‘ 


The weekly statements of the Federal Reserve 
banks, issued on Thursday afternoon, showed a 
heavy shrinkage in rediscounting operations, and at 
New York also a contraction in open market opera- 
tions. According to the report for the System, re- 
discounts of bills secured by Government obligations 
fell $49,200,000, and “other” bills $68,100,000, so 
that total bills discounted for the week decreased 
$117,500,000, bringing the grand total down to $586,- 
622,000, or below the amount held last year. Hold- 
ings of bills bought in the open market were slightly 
| larger, increasing $1,500,000, but declines were re- 
_ vealed in all of the following items: Total bills and 
ported a further reduction in note circulation, namely | securities (earning assets), $118,100,000; Federal 
443,480,000 francs. Thus total note circulation now | Reserve notes in actual circulation, $26,400,000; 
aggregates 54,988,355,310 frances, as against 46,599,- | member bank reserve accounts, $3,600,000, and de- 
073,965 frances for the same time in 1925 and 40,459,- | posits, $16,700,000. Gold holdings for the banks as 
509,905 francs in 1924. The Government’s indebt- | a group increased $6,900,000. At New York a large 
edness to the Bank also showed a large reduction | addition to stocks of the precious metal was shown, 
(150,000,000 francs). Advances to the State now | yiz., $61,100,000. Aside from this, however, the 
amount to 36,150,000,000 francs, as contrasted with | jocal institution indicated parallel conditions with 
30,350,000,000 francs last year and with 22,700,000,- | those existing for the banks as a whole. Rediscount- 
000 francs for the corresponding date in 1924. Gold jng of all classes of bills decreased approximately 
holdings gained 4,550 francs during the week and $95,200,000. Open market purchases were smaller, 
now stand at 5,548,789,450 franes. In 1925 gold declining $11,100,000. Total bills and securities 
holdings aggregated 5,547,395,642 francs and the | were reduced $108,300,000. Federal Reserve notes 
year previous 5,544,870,872 franes. Changes in the | jn actual circulation declined $8,000,000. In mem- 
various other items of the Bank’s weekly report were: | her bank reserve accounts a contraction of $7,900,- 
Silver holdings increased by 33,000 francs; Treasury | 990 occurred, and deposits fell off $14,700,000. As 
deposits by 23,469,000 francs, and general deposits by | to the reserve ratios, increases were noted, partly 
302,955,000 francs. On the other hand, bills dis- | because of additions to gold holdings, and partly 
counted fell off 351,290,000 francs and trade advances | jncidental to lessened deposits. For the System as a 
12,310,000 francs. Comparisons of the various items | whole the ratio advanced to 74.1%, up 1%, while the 
in this week’s return with the statement of last week | New York bank’s ratio moved up 6.5%, to 85.4% 
and with corresponding dates in both 1925 and 1924 | 


are as follows: | Declines in both loans and deposits were the fea- 
BANK OF FRANCE’'S COMPARATIVE STATEMENT. 


tures of last Saturday’s statement of the New York 


254%% "7, 


4% 


— 19%% 20% 
4% 4 


19.14 
3% 


8 3 


40 





a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion | 
previously held as security for currency note issues and which was transferred to the 
Bank of England on the British Government's decision to return to the gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank of 
England notes issued in return for the same amount of gold coin and bullion held up 
to that time in redemption account of currency note issue. 


In its weekly statement the Bank of France re- 








Changes ——Status as of———__—— | 
for Week. Oct. 20 1926. Oct. 22 1925. Oct. 23 1924. | Clearing House banks and trust companies. Loans 
Gold Holdings— Francs. Francs. Francs. Francs. ‘ oa 
In France_------- Inc. 4,550 3,684,468,543 3,683,674,734 3,680,049,004 | and discounts fell off $45,447,000, while net demand 
enone euieeinadanias Unchanged __1:864,520,907 _1,864,320,907 _1,804,520.997 | deposits declined $25,511,000 and time deposits 
Total. ..-.----- Ine 4,550 5,548,789,450 5,547,395,642 5,544,870,872 | $1 294.000, the latter to $591,090,000. The total of 
 icnetihnees Inc 33,000 339,025,855 310,104,251 320,387,760 | nace nt Fat 
Bills discounted ...Dec. 351,290,000 4,672,880,426 2,796,012,514 4,993,553,230 | demand deposits is $4,367,935,000, which is exclu- 
Trade advances...Dec. 12,310,000 2,214,235,436 2,670,178,329 2,753,167,042 | 


sive of Government deposits to the amount of $45,- 
974,000, a drop in the latter item for the week of 
$7,345,000. Cash in own vaults of members of the 
Federal Reserve banks fell $556,000, to $47,454,000. 
This, however, does not count as reserve. State bank 
and trust company reserves in own vaults increased 
$315,000, but the reserves kept by these institutions 
in other depositories decreased $142,000. Member 
banks drew down their reserves at the Federal in- 
stitution to the extent of $15,439,000. The result 
was to bring down surplus, notwithstanding reduced 


Note circulation. -Dec. 443,480,000 54,988,355,310 
Treasury deposits.Inc. 23,469,000 32,951,061 45,497,055 18,838,387 
General deposits__Inc. 302,955,000 3,251,479,395 2,319,501,360 1,737,348,720 
Advances to State. Dec. 150,000,000 36,150,000,000 30,350,000,000 22,700,000,000 


46 599,073,965 40,459,509,905 


In its statement, issued as of Oct. 15, the Imperial 
Bank of Germany revealed continued shrinkage in 
note circulation, and a fairly substantial addition to | 
gold holdings. In detail the figures show that note 
circulation fell 167,590,000 marks, although other 
maturing obligations expanded 102,063,000 marks 
and other liabilities 26,769,000 marks. As to assets, 





there was a decrease of 84,494,000 marks in bills of 
exchange and checks, although advances increased | 
23,829,000 marks. Deposits held abroad were aug- 
mented 2,653,000 marks and silver and other coins 
increased 3,104,000 marks. Declines occurred of 64,- 
839,000 marks in reserve in foreign currencies and 
of 21,000 marks in investments. Holdings of notes 
on other banks increased 3,214,000 marks, while 


' 


deposits, $11,960,340, leaving excess reserves of $26,- 
032,990, against $37,993,330 last week. The figures 
here given for surplus reserve are based on legal 
reserve requirements of 13% against demand depos- 
its for member banks of the Federal Reserve, but do 
not include $47,454,000 cash in vault held by these 
member institutions on Saturday last. 
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The ease of the local money market was more pro- 
nounced than had been expected by most observers. 
There has been considerable talk, until quite re- 
cently, of firm rates throughout the autumn, and 
also of the possibility of an advance in the New York 
Federal Reserve rediscount rate. 
was heard along these lines this week. Instead it 
was suggested that the rediscount rate might be 
reduced, Aside from such a possibility it may be 
stated that the influx of funds to this centre from 
interior points was considerably larger than had 
been expected, even by New York bankers. A favor- 
able showing was made for the week by both the 
Federal Reserve System and the New York Federal 
Reserve Bank. Brokers’ loans as of Oct. 13, and re- 
ported by the Federal Reserve Board, showed a de- 
crease of $81,953,000. Because of the active buying 
movement on Thursday and the greater part of Fri- 


Little or nothing | 


er ° ° | 
day, it is impossible to estimate to what extent loans 


were affected by the selling of stocks. Conditions in 
business in this country have not changed especially. 
Some automobile manufacturers are curtailing pro- 


duction, while others are holding to previous sched- | 


ules pretty closely. Judge Gary, in his address to 
the American Iron & Steel Institute, spoke as op- 
timistically as on the occasion of his 80th birthday. 


Some banking and railroad officials have sounded a | 


just now. Considerable financing for Europe is 
likely to be undertaken in the near future. Accord- 
ing to current reports, plans have been pretty well 
completed for floating a loan for $100,000,000 for 
Belgium, of which it is said at least half would be 
placed in the United States. 


As to money rates in detail, loans on call covered a 
range during the week of 4@5%, which compares 


with 5@51%4% a week ago. Monday the high.was 
5%, the low 44%, with 5% the rate for renewals. 
On Tuesday and Wednesday there was no range, all 
loans in the call division being placed at 414%. 
Renewals continued at 44%% on Thursday, which 


for purchase by the Federal Reserve banks 334% bid 
and 354% asked for bills running 30 days; 34% 
bid and 334% asked for 60 days; 4% bid and 34%4% 
asked for 90 days; 444% bid and 4% asked for 120 
days, and 44% bid and 414% asked for 150 and 180 
days. Open market quotations follow: 


SPOT DELIVERY. 
90 Days. 60 Days. 30 Days. 
Prime eligible bills 3% @3% 3% @3% 


FOR DELIVERY WITHIN THIRTY DAYS. 
Prime eligible bills 
Eligible non-member banks 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
OCT. 22 1926. 
Paper Maturtng— 








After 90 After 6 
Days, but) ba 
Wtthin 90 Days. Wthin 6 Wthin 9 
FEDERAL RESERVE Months. | Months. 
BANK, 





Com'rctal, Secured | 

Agrtc'l &\by U. 8. Bankers’ 

Ltoestock Gotern't | Accep- 
Paper. | Obitga- | tances. 
n.e.8. tions. 


Agricul .* 
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. |Ltvestock 
Paper. 


Agricul’? 
and 
Ltoestock 
Paper. 





New York 
Philadelphia 
Cleveland 
Richroond 


St. Louis. .- 
Minneapolis 
Kansas City 
Dallas - _---- 
San Francisco 


* including bankers’ acceptances drawn for an agricultural purpose and secured 
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. ¢ : r | by warehouse receipts, &c. 
word of caution as to further expansion in business | 


The market for sterling exchange attracted atten- 
tion early this week because of an apparently tempor- 
ary display of weakness that sent prices for a time 
down to the lowest point of the year. After opening 


at 4 847%, demand bills gradually sold off to 4 84 5-16, 


_a loss of 9-16c. 


While there was nothing unusual in 


'a movement toward lower levels at this time of the 


year, it aroused considerable comment on the part 
of those who have been watching the course of sterl- 
ing and confidently predicting a continuation of 
stable prices. In fact the ability of sterling to 


‘maintain itself even in the face of a constantly 
'growing unfavorable trade balance and the still- 


was the high, but before the close there was a decline | 


to 4%. Friday the quotation went back to 44% 


and this was the high, the low and renewal rate for | 


the day. 

In time money the situation is still essentially the 
same. Fixed date funds have been in freer supply, 
but the demand has been light, so that the market 
has been a dull affair. Quotations have not been 
changed from 4%,@5% for all maturities from sixty 
days*to six months. 

Mercantile paper has been fairly active, with a good 
demand reported from out-of-town buyers. Sup- 
plies of the best names, however, have been still 
restricted, and the volume of business transacted has 
not been particularly large. Four to six months’ 
names of choice character have not been changed 
from 444%, with names not so well known still 
requiring 434%. New England mill paper and the 
shorter choice names continue to pass at 444%. 

Banks’ and bankers’ acceptances remain at the 
levels previously current with the undertone firm. 
Prime acceptances were in request, particularly from 
country institutions, but as offerings were light, the 
aggregate turnover attained only moderate propor- 
tions. For call loans against bankers’ acceptances 


present coal strike and its far-reaching consequences, 
has more than once occasioned surprise. It was 


‘recalled that at this time a year ago London was 


sending gold in substantial volume to New York. 
Announcement of the declaration of certain Ameri- 
can and European bankers in favor of the removal of 
European tariff barriers was regarded as of special 
significance to the future of sterling, since as England 
is already on a practically free trade basis, she might 
gain access to markets now closed to her. The drop 
in values for a time revived talk of an advance in the 
Bank of England discount rate. It is not now, how- 
ever, considered likely that such a step will be taken 


‘unless sterling price levels should drop radically. 





Although a higher bank rate would serve to draw 
funds to the British centre, it would also react un- 
favorably on business and might exercise a depressing 
effect on market opinion. Renewed selling caused 
weakness in the latter part of the week and the close 
was at the bottom. 

As to quotations in greater detail, sterling exchange 
on Saturday last was easier and demand declined to 
4 8434 @4 847% and cable transfers to 4 85144 @4 853%; 
trading was narrow. On Monday further easing, on 
free offering of commercial bills, resulted in depressing 
prices another 1-32 of one cent; the range was 


the posted rate of the American Acceptance Council | 4 84 23-32@4 84 25-32 for demand and 4 85 7-32@ 
remains at 4%. The Acceptance Council makes the | 4 85 9-32 for cable transfers. An increase in the vol- 
discount rate on prime bankers’ acceptances eligible ' ume of commercial offerings sent rates down on Tues- 
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day to 4 84 15-32@4 84 19-32, with cable transfers at 


4 84 31-32@4 85 3-32. Wednesday’s market con- 
tinued to show a declining tendency and quotations 
were 4 84 5-16@4 84 7-16 for demand and 4 84 13-16 
@é4 84 15-16 for cable transfers. Firmness set in on 
Thursday on lessened offerings and there was a slight 
recovery to 4 8434@4 84 7-16 for demand and 4 84% 
@4 84 5-16 for cable transfers. On Friday the under- 
tone was a shade easier with quotations fractionally 
lower; demand sold at 4 84 5-16@4 843% and cable 
transfers at 4 84 13-16@4 84%; the volume of busi- 
ness transacted was not large. Closing quotations 
were 4 843 for demand and 4 84% for cable trans- 
fers. Commercial sight bills finished at 4 84%, 
sixty days at 4 8014, ninety days at 4 7834, documents 
for payment (sixty days) at 4 80% and seven-day 
grain bills at 4 8314. Cotton and grain for payment 
closed at 4 8414. 

No gold was actually received this week, although 
it is understood that $2,000,000 is on its way here 
from Yokohama. According to the Japanese Finan- 
cial Commission, other shipments of the precious 
metal are to follow. The purpose of the movement, 
as with previous consignments, is to stabilize the 
Japanese yen and enlarge gold holdings in New York. 
The Bank of England continues active in the matter 
of gold shipment, and reported sales of about £539,000 
in bars, exports of some £68,000 in sovereigns to 
Switzerland and India and the receipt of £500,000 
from Africa. ; 





General buoyancy pervaded operations in Conti- 
nental exchange and the week’s dealings were featured 
by a rise to well over the 3.00-mark for French 
francs (3.0234) while Italian lire rose to 4.40%. 
These advances represent gains of 1634 and 23% 
points, respectively, and while some of the advance 
was subsequently lost, the close was firm, and 
the strength was thought to reflect improvement 
in the political outlook in both countries. In 
France the progress made toward rehabilitation of 


— a a 





levels, especially as it was understood that the 1927 
budget plan places a value of about 31% on the franc. 
Trading was extremely active at times, particularly 
on the London and Paris markets. Franc futures 
were strong and appreciably higher. Italian lire 
were favorably influenced by intimations that 
Premier Mussolini’s deflationary measures (some of 
which are already in operation) were meeting with 
marked success. Another factor, however, was 
Government operations, designed to drive out or 
diminish the outstanding short interest in lire, and 
the market followed the same course that has been 
noted in recent weeks. Belgian francs came in for 
a large share of attention, the quotation rising from 
2.791% to 2.8414; although before the close there was 
a decline to 2.80, notwithstanding optimistic advices 
showing that arrangements for a large stabilization 
loan were practically completed and that Belgium’s 
financial position is regarded as generally satisfactory. 
There is nothing new to report as regards Austrian 
exchange, and the same is true of Russia, the cur- 
rencies of both countries remaining at nominal 
levels, without trading activity. German marks 
broke from the fixed rate to 23.7614 without special 
activity. Greek exchange ruled comparatively firm 
at around 1.21, but closed around 1.19. In the 
minor Central European division, trading was quiet 
and rate changes small. 








The London check rate on Paris finished at 163.05, 
as against 168.60 last week. In New York sight bills 
on the French centre closed at 3.00, against 2.8714; 
transfers at 3.01, against 2.8814, and commercial 
sight bills at 2.99, against 2.8614 a week ago. Ant- 
werp francs finished the week at 2.80 for checks and 
at 2.81 for cable transfers, in comparison with 2.79% 
and 2.801% a week earlier. Closing rates on German 
marks were 23.7614 for checks and 23.78% for 
cable transfers, against 23.79 and 23.80 a week ago, 
while Austrian schillings continue to be quoted at 
141%, unchanged. Lire finished at 4.33 for bankers’ 
sight bills and at 4.34 for cable transfers. A week 
ago the close was 4.08 and 4.09. Exchange on 
Czechoslovakia closed at 2.9634 (unchanged); on 
Bucharest at 0.54 (unchanged); on Poland at 
11.25, against 11.35, and on Finland at 2.521%, 
unchanged from the previous week. Greek drachmae 
finished at 1.19 for checks and at 1.191% for cable 
transfers. Last week the close was 1.21% and 1.22. 





The former neutral exchanges were neglected this 
week and trading showed a falling off, while rate 
changes were confined to a few points, with the 
exception of Norwegian krone, which continue to 
move in lively fashion. This week there was an 
advance from 24.00 to 24.61, a decline to 24.38 
with a subsequent burst of strength that carried the 
quotation up to 25.09, or the highest level in ten 
years. These gyrations were due to the speculative 
boom that has been on since the action of the Norges 
Bank last week. Should the present rate of advance 
be maintained it would not be long before parity is 
reached, but this is not regarded as likely, since it 
would involve too great hardship upon Norwegian 
business. It is now predicted that Norway will 
return to the gold standard either at the end of the 
year or early in 1927. Danish and Swedish curren- 
cies were steady but only a point or two over last 
week’s levels, and losing these gains before the 
close. Dutch guilders remain heavy, hovering 
around 39.97 all week. Swiss francs were weaker 
also, all on dull, narrow trading. Spanish pesetas 
moved erratically. Following a weak opening, there 
was an advance of about 20 points, to 15.28; then a 
drop to 15.11; later on a recovery to 15.26, with the 
closing down again to 15.09. These sharp up and 
down movements were attributed to speculative 
buying and selling. 

Bankers’ sight bills on Amsterdam finished at 
39.9634, against 39.9814; cable transfers at 39.9834, 
against 40.0014, and commercial sight bills at 39.9234, 
against 39.94% last week. Swiss francs closed at 
19.2914 for bankers’ sight bills and at 19.30% for 
cable remittances. A week ago the close was 19.32 
and 19.33. Copenhagen checks finished at 26.56 and 
cable transfers at 26.60 (unchanged). Checks on 
Sweden closed at 26.6914 and cable transfers at 
26.7314, against 26.71 and 26.75, while checks on 
Norway finished at 25.09 and cable transfers at 25.13, 
against 24.03 and 24.07 the previous week. Spanish 
pesetas closed at 15.09 for checks and at 15.11 for 
cable transfers, which compares with 15.14 and 15.16 
the week before. 





With regard to South American exchange, the ten- 
dency was towards recovery, although trading was 
inactive. Argentine pesos closed unchanged, at 40.75 
for checks and at 40.80 for cable transfers, while 
Brazilian milreis scored a gain of 55 points, finishing 
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at 13.90 for chooks | ond at 13.95 for cable chenidevs, 
in comparison with 13.35 and 13.40 a week ago. 
Chilean exchange was strong and advanced to 12.15, 
then closed at 12.10, against 12.07, while Peru 
finished at 3.61, against 3.62 last week. 

Interest continues unabated in Far Eastern ex- 
change and spectacular weakness again featured the 
dealings. What were regarded as the heaviest de- 
clines yet faced occurred this week when the price of 
silver gave way completely causing a renewed crash 
in the values of the Chinese currencies. Hong Kong 
taels declined to 45 13-16@46%%, then closed at 
46 7-16@4714, against 48 5-16@48%, while Shang- 
hai dollars went to 57144@57%, then finished at 
5814@58 4, against 5974@601% a week ago. Insharp 
contrast to this weakness, Japanese yen again shot up- 
ward, touching another new high point of 4914 on 
good buying, partly of speculative origin. An influ- 
ence that served to further strengthen this currency 
was announcement that gold shipments to this coun- 
try would be resumed, presumably for the support of 
Japan’s exchanges and to add to New York balances. 
In some quarters this was taken to indicate that a 
speedy return to the gold standard was in prospect; 
bankers usually well informed, however, do not take 
this view, pointing out that the crashing of silver 
prices and political upheaval in China, have combined 
to restrict Japan s trade with China, and it is under- 
stood that the Diet has frowned upon the idea of an 
immediate return to a gold basis. Cancellation of a 
large amount of paper rupees by the Indian authori- 
ties as a preliminary to India’s return to the gold 
basis, failed to exert any influence on Indian ex- 


change. Yokohama exchange finished at 487%4@ 
49, against 4854@4834; Manila at 4974 50, 


against 4934@49%%; Singapore at 5614@56%% (un- 
changed); Calcutta at 3614@363% (unchanged) and 
Bombay, 36144@363%4 (unchanged). 

Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
OCT. 16 1926 TO OCT. 22 1926, INCLUSIVE. 



































Noon Buying Rate for Cable semis tn New York. 
Country 76 Meany Value in United States Money. 
nu. 
Oct. 16. | Oct. 18. | Oct. 19. | Oct. 20. | Oct. 21. | Oct. 22. 
EUROPE— $ $ $ $ | $ $ 
Austria, schilling..__| .14078 | .14111 14101 14080 | .14086 14083 
Belgium, frane_____- 0281 0281 0282 0284 0281 .0281 
Bulgaria, lev__._____ 007278 | .007286 | .007294 | .007294 | .007267 | .007289 
Czechoslovakia, krone .029618 .029620 .029623 .029620 | .029627 .029620 
Denmark, krone_____ .2659 .2660 .2660 .2660 .2660 .2660 
— pound ster- | 
RS TRE 4.8529 '4.8524 [4.8501 4.8483 (4.8486 4.8483 
rine. markka.____ 025208 | .025227 | .025207 | .025216 | .025203 | .025210 
France, franc_.______ 0288 0290 0292 0301 0301 0299 
Germany, reichsmark.| .2381 .2381 .2381 .2380 .2380 .2379 
Greece, hma_____ .G12189 | .012118 | .012073 | .012067 | .012084 | .012028 
Holland, guilder_____ 4000 4001 4000 .4000 .3999 .3999 
Hungary, pengo..._. 1754 1760 1758 1755 1759 .1758 
Tn 0411 0417 0423 .0433 0434 0434 
Norway, krone_.____ 2399 2442 2446 2476 .2484 .2502 
Poland, zloty________ 1102 1107 1113 1112 1114 1118 
ortugal, escudo.____ 0510 0511 0511 .0510 0510 0510 
umania, lew..______ 005312 | .005372 | .005369 | .005334 | .005332 | .005378 
pain, peseta________ .1509 1517 1518 1516 1520 1515 
Sweden, krona_______ 2673 .2673 2674 .2673 .2673 .2673 
Switzerland, franc___| .1932 1932 1932 1931 1929 1929 
Yugoslavia, dinar____| .017685 | .017684 | .017679 | .017676 | .017676 | .017674 
ASIA— 
Chefoo, tael______- .6183 6083 .6000 5921 .6129 6021 
Hankow, tael______ 6103 5994 5894 5850 .6066 5925 
Shanghai, Sie 5923 5798 .5670 5686 5880 5721 
Tientsin, tael______ 6192 .6083 .6033 .5929 6138 .6029 
Hong Kong, dollar.) .4749 .4699 4527 4547 4685 4596 
Mexican dollar... -| 4450 .4388 4218 4313 4408 4338 
Tientsin or Pelyang, 
Sen 4225 A179 4092 A113 4196 4158 
Yuan, dollar______ | 4188 4142 4054 4075 4158 4121 
India, rupee._______- 3613 3613 3613 3613 3614 3613 
Japan, yen__________ | 4870 4884 4889 4878 4872 ‘4880 
Singapore(s. 8). dollar, .5608 .5608 .5608 .5608 5608 5608 
NORTH AMER.— 
Canada, dollar neath 1.000693 1.000656 1.000703 |1.000692 |1.000718 1.000714 
Cuba, peso____...___ | .999250 | .999125 | .999156 | .999156 | .999188 | .999156 
Mexico, peso__._____ | .480000 | .479500 | .479667 | .479667 | .479733 | .479750 
Newfoundland, dollar, .998242 | .998203 | .998625 | .998625 | .998320 | .998242 
SOUTH AMER .— | 
Argentina, peso (gold), 9274 9272 .9273 9274 9275 .9276 
Brazil, milreis._____- .1333 1319 1348 1353 1349 .1385 
Chile, peso...______- | 1209 | .1212 | 1210 | .1210 | .1210 | :1210 
Uruguay, p ee 1.0035 ‘(1.0034 ‘1.0019 ‘1.0013 9957 .9967 











The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $7,238,897 net in cash as a result of the cur- 
rency movements for the week ended Oct. 21. 
Their receipts from the interior have aggregated 
$8,018,897, while the shipments have reached $780,- 
000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 








INSTITUTIONS. 
| Into Out of Gatn or Loss 
Week Ended October 21. | Banks. Banks. to Banks. 
Banks’ interior movement. -.-_-_-.--.-- $8.018.897 $780 000'Gain $7,238.89 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 




















Saturday, | Monday, | Tuesday, |\Wednesd'y,| Thursday | Friday, Aggregate 
Oct. 16. Oct. 18. Oct. 19. Oct. 20. Oct. 21. Oct. 22. Jor Week. 
oe er ee a $ an ae $ 
96.00 000 110,000°000 74 000 000 90,000,000 88,000,000 88,000 000'Cr. 546,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve aga 8 operations with the Clearing 
House institutions, as only the items payable in. New York City are represented in 
the daily balances. The large volume of checkS5 on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The fellowing table indicates the amount of bul- 
lion in the principal European banks: 

















Oct. 21 1926. Oct. 23 1925. 
Banks of— 
| Gold. | Stlver. Total. Gold. | Silver. | Totat. 
ee Oe £ oy | £ 

England. 154,095,823 _.__._-- 154,095,8231152,740, 756 ennui 152,740,756 
France. 2|147,378,742 13,560,000|160,938,742|147,322,990| 12,400.000|159,722,990 
Germany.b 73,355,000  ©994,600| 74,349,600, 51.391.050| c994,600| 52,385,650 
Spain ____|/102,262,000 26,486,000|128,748,000)101,467,000| 25,871 ,000,127,338,000 
Italy._-__| 45.470,000 4,153,000) 49,623,000, 35,626.000| 3,343,000, 38,969,000 
Neth’lands| 34,912,000 2,196,000, 37,108,000, 34,863,000} 1,900,000 36,763,000 
Nat. Belg | 10,955,000 3,370,000} 14,325,000 10,891,000; 3,481,000 14,372,600 
Switz'land | 17,490,000 3,073,000) 20,563,000) 19,217,000) 3,533, 000 22. 750,000 
Sweden 13,672,000 .......- 12,572,000 12,840,000, ____---- 840,000 
Denmark | 11,616,000 921,000) 12,537,000) 11,632,000, 1, 318,000 12. '950,000 
Norway RO  cévaones 8,180,000 8,180,000 --..---- | 8,180,000 





Total week 618,286,565 54,753,600 673,040,165 586,170,796, 52,840,600 639,011,396 
Prev. week 616,664,486 55,085,600 671,750,086 591.011.922 54.179.600 645,191 ,52g 


a Gold holdings of the Bank of France this year are exclusive of £74,572,836 
held abroad. b Gold holdings of the Bank of Germany this year are exclusive 
of £9,275.00@ held abroad. c As of Oct. 7 1924. 











The Tariff as an International Issue. 

The appeal for a general lowering of tariff duties 
and the removal of other impediments to interna- 
tional trade in Europe, which was issued by an 
international group of bankers and industrialists on 
Tuesday, is a weighty document. We do not recall 
any unofficial pronouncement which goes so directly 
to the heart of the European economic situation, or 
exposes so clearly the nature and evils of the vicious 
system of tariff restraint from which Europe suf- 
fers, as this compact and dignified statement so 
suddenly and unexpectedly given to the world. “It 
is difficult to view without dismay,” the appeal 
declares, “the extent to which tariff barriers, special 
licenses and prohibitions since the war have been 
allowed to interfere with international trade and 
to prevent it from flowing in its natural channels.” 
“At no period in recent history has freedom from 
such restrictions been more needed,” yet, “at no 
period have impediments to trading been more peril- 
ously multiplied without a true appreciation of the 
economic consequences involved.” “There can be no 
recovery in Europe till politicians in all territories, 
old and new, realize that trade is not war, but a proc- 
ess of exchange, that in time of peace our neighbors 
are our customers, and that their prosperity is a 





condition of our own well-being.” 
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The root of the difficulty is laid bare by the sign- 
ers of the appeal with an unsparing hand. “The 
break-up of great political units in Europe dealt a 
heavy blow to international trade. Across large 
areas, in which the inhabitants had been allowed to 
exchange their products freely, a number of new 
frontiers were erected and jealously guarded by 
customs barriers. Old markets disappeared. Ra- 
cial animosities were permitted to divide communi- 
ties whose interests were inseparably connected.” 
How has the situation been met? “To mark and de- 
fend these new frontiers in Europe licenses, tariffs 
and prohibitions were imposed, with results which 
experience shows already to have been unfortunate 


for all concerned. One State lost its supplies of | 


cheap food, another its supplies of cheap manufac- 
tures. Industries suffered for want of coal, fac- 
tories for want of raw materials. Behind the cus- 
toms barriers new local industries were started, 
with no real economic foundation, which could only 
be kept alive in the face of competition by raising 
the barriers higher still. Railway rates, dictated 
by political considerations, have made transit and 
freights difficult and costly. Prices have risen, arti- 
ficial dearness has been created. Production as a 
whole has been diminished. Credit has contracted 
and currencies have depreciated. Too many States, 
in pursuit of false ideals of national interest, have 
imperiled their own welfare and lost sight of the 
common interests of the world by basing their com- 
mercial relations on the economic folly which treats 
all trading as a form of war.” 

These are solemn words, and more than one poli- 
tician in Europe will find them uncomfortable read- 
ing. Grave and severe as they are, however, they 
contain nothing new, nothing that the signers of the 
appeal might not themselves long since have uttered 
had they thought the occasion opportune. The Euro- 
pean tariff situation has been for years an open 
book, plain to anyone who chose to turn its pages 
and scan the contents. -Repeatedly, for more than 
two years, we have pointed out in these columns the 
impossible program of trade restriction which was 
being carried out in Europe, and have insisted that 
no amount of manipulation of taxes, currencies or 
budgets would avail to put Europe economically on 
its feet as long as international trade was being sys- 
tematically impeded at almost every turn. Other 
journals, together with a long list of economists and 
men of affairs whose knowledge and experience en- 
title them to be heard, have said the same thing. 
Now come 163 leaders of industry and finance in 
Austria, Belgium, Czechoslovakia, Denmark, France, 
Germany, Great Britain, Holland, Hungary, Italy, 
Norway, Poland, Rumania, Sweden, Switzerland 
and the United States, with a crushing arraignment 
of a condition which politics has imposed, and an 
appeal to Europe to lift the burdens which weigh 
upon it and to permit industry and trade to live and 
prosper. 

Two things in particular are forced upon consid- 
eration by this extraordinary pronouncement. The 
first is the convincing exposure which it offers of 
the economic folly of the Paris peace treaties. The 
politicians and so-called experts who framed the 
Paris treaties, governed as they are now seen to have 
been far more by revenge and self-seeking than by a 
sincere desire to make Europe a better place to live 
in than it had been before, laid the foundations of 





the economic and political system which the signers 
of the appeal have now unsparingly condemned. It 
is unfortunately true that the territorial and polit- 
ical arrangements then made cannot easily be 
changed, and that the struggle for freedom of trade 
and industrial prosperity must long be carried on 
under serious handicaps which cannot well be dis- 
turbed, at least for some years, without danger of 
reviving the national animosities which worked so 
disastrously throughout the war and in the conclu- 
sion of peace. The great task to which the signers 
of the appeak summon Europe cannot, accordingly, 
be undertaken save under conditions of peculiar dif- 
ficulty, and in the face of the same political argu- 
ments which have contributed to make Europe what 
it is today. We cannot think that the trade con- 
sortiums or trusts which are being formed in Eu- 
rope, whatever benefits they may entail through the 
regulation of production and the restraint of ruin- 
ous competition for markets, offer anything more 
than a temporary panacea; for a trust, after all is 
said and done, is only one of the means by which 
industry and trade wage war, and it is precisely for 
the abolition of economic war, and the substitution 
of a simple “process of exchange,” that the signers 
of the appeal call. Whatever the difficulties, how- 
ever, the task must be begun, and “the substitution of 
good-will for ill-will, of co-operation for exclusive- 
ness,” must be painfully, intelligently and persis- 
tently sought. 

The other aspect of the appeal concerns its effect 
upon the tariff policy of the United States. The 
document itself makes no reference to this country, 
and a careful reading of its text seems to indicate 
that the European situation was what its signers 
had particularly in mind. Any such forcible indict- 
ment of the tariff policy of Europe, however, in- 
evitably raises the question of the wisdom of the 
policy of high protection to which the United States 
is at present committed. At this point the appeal 
appears to have stirred up some anxiety at Washing- 
ton. Mr. Coolidge, who is reported as concluding 
—and, as it would seem, properly so—that the ap- 
peal was intended to apply to Europe alone, is said 
to have expressed the conviction that American con- 
ditions, among them the much discussed American 
standard of living, are so far different from those in 
Europe that no reduction of the American tariff is 
to be thought of. As the head of the Republican 
party and a convinced supporter of protection in its 
most extreme form, Mr. Coolidge’s position is only 
what was to be expected, but official adherence to a 
party tenet is no proof that protection in any form 
is a good thing, nor does it show how long the United 
States can hope to remain a high protectionist coun- 
try in the face of a general movement in Europe for 
greater and more rational freedom of trade. 

However, the situation in the United States is by 
no means parallel to that in Europe. There are no 
tariff barriers between the 48 States of the Ameri- 
can Union. On the other hand, in Europe the sys- 
tem is carried to the point of absurdity and, in the 
matter of customs duties and restrictions, the hand 
of every State is set against every other State; and 
the matter is made infinitely worse by the creation 
under the Treaty of Versailles, as alluded to in this 
week’s manifesto, of a number of petty States which 
did not exist before. The paramount requirement 
is that Europe shall proceed to her own relief. To 
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that end a co-operative movement on the part of the | 
United States is not necessary, and without this | 
first prerequisite of independent action on the part | 
of the European States on their own behalf they | 
cannot hope for the economic restoration so vital to | 
their complete recovery and enduring prosperity. | 
All efforts, therefore, should be directed to the at- 

tainment of this great desideratum. When greater | 
freedom of trade among the countries of Europe | 
shall have been achieved, the foundation will have | 
been laid for greater freedom of world trade, not | 
excluding the United States of America, which, after | 
all, is 3,000 or more miles away from Europe. In- | 
deed, the latter result would seem to follow not only 

logically, but inevitably. The first step, however, is 

imperative in any event, and that is plainly what 

the signers of the document made public the present | 
week obviously had in mind. Their appeal should | 
not go unheeded. 








The Case of the Chemical Foundation. 

The decision handed down by the Supreme Court 
of the United States on Oct. 11 upholding the valid- 
ity of the sale of certain German patents, copyrights 
and trade marks to the Chemical Foundation, Inc., 
by the Alien Property Custodian, is one of those | 
judicial pronouncements which raises as many ques- 
tions as it answers, and in regard to which an ap- 
preciable body of public opinion in this country, 
which has been awaiting with deep interest the out- 
come of the suit, is likely to feel that it has been 
silenced rather than convinced. Two of the issues 
which the decision leaves open, one involving a large 
question of public policy as well as one of constitu- 
tional interpretation, and the other touching closely | 
the constitutional status of private property, merit 
special examination. 

The main issue involved in the controversy be- 
tween the Government and the Chemical Founda- 
tion concerned the right of the President, acting un- 
der the authority of certain acts of Congress and 
through a designated official of the Government, to) 
authorize the transfer, eventually made by private 
sale, without advertisement, and at a notoriously 
low price, of certain German patents and other sim- 
ilar property which had beén seized as enemy prop- 
erty during the war, to a private corporation the 
president of which was himself the Alien Property 
Custodian, and all of whose directors, officers and 
voting trustees were chosen by, or in accordance 
with, the direction of a former incumbent of the 
Custodian’s office. 

The Chemical Foundatien, which became the im- 
mediate beneficiary through the transfer thus ef- 
fected, is a Delaware corporation, created for the 
express purpose of acquiring enemy-owned patents 
seized by the Alien Property Custodian, and em- 
powered to hold the property and rights so acquired 
“in-a fiduciary capacity for the Americanization of 
such industries as may be affected thereby, for the 
exclusion or elimination of alien interests hostile or 
detrimental to the said industries, and for the ad- 
vancement of chemical and allied science and indus- 
try in the United States.” The corporation is fur- 
ther empowered to “grant to the United States non- 
exclusive licenses to make, use and sell the inven- 
tions covered by the patents, and also to grant like 
licenses, on equal terms and without advantage as 





| not violate Federal law. 





between licensees, to American citizens and corpora- 








tions under control of American citizens.” The cap- 
ital stock of the corporation, consisting of 5,000 
shares of $100 par value, is divided into two classes: 
4,000 shares of non-voting preferred stock, entitled 
to cumulative dividends of 6%, and 1,000 shares of 
common stock, all of the latter being deposited, un- 
der a voting trust agreement, with five trustees, who 
thus control the corporation. Any net earnings re 
maining after provision for the retirement of the 
preferred stock at par and accrued interest, and 
dividends of not exceeding 6% on the common stock, 
“shall be used and devoted to the development and 
advancement of chemistry and allied sciences, in the 
useful arts and manufactures of the United States, 
in such manner as the board of directors shall deter- 
mine.” 

It was alleged by the Government in the lower 
courts that the formation of the corporation in- 


| volved a conspiracy on the part of certain manufac- 
_ turers, who had been able because of war conditions 


to monopolize certain chemical industries in the 
United States, to secure the transfer to themselves, 
or to a corporation which they controlled, at nom- 
inal prices, of the seized German patents, thereby 
enabling them to perpetuate the monopoly, and that 
the sales “were procured through the fraudulent de- 
ception of the President, the Alien Property Custo- 
dian, and other officials.” The Supreme Court, in 
its decision, accepted the findings of fact in the lower 
courts that there was no conspiracy, and held that 
the arrangement which was made under the author- 
ity of the President “was intended to amount to a 
public trust for those whom the patents will benefit 
and for the promotion of American industries. 

The Foundation is properly to be considered an in- 
strumentality created under the direction of the 
President to effect that disposition and subsequent 
control of the patents which he determined to be in 
the public interest.” 

The Supreme Court having held that no conspir- 
acy had been shown, that allegation must, of course, 
be dismissed. The policy to which the Court has 
given its sanction cannot, however, be viewed with- 
out much concern. What has happened is that a 
great department of American industry, important 
in peace as well as in war, with its native powers 
reinforced by the acquisition of foreign patents 
seized by the Government as a war measure, has 
been to a large extent turned over to the keeping 
of a private corporation created under State law, 
operating for private profit to the extent of a 6% 
cumulative dividend on its stock, controlled by five 
trustees acting under a voting trust, and free from 
interference by the United States so long as it does 
Exactly how such action 
is to be reconciled with the declared policy of the 
United States in regard to trusts, the Court in its 
decision does not say. There is nothing in the stat- 
utes under which the President acted to indicate a 
purpose on the part of Congress to vest the predomi- 
nant control of the chemical industry in the United 
States in a State corporation, or in any body acting 
in a fiduciary capacity under either State or Fed- 
eral law, or to authorize such a disposition of the 
German patents as would, apparently, contravene 
the existing anti-trust laws. 

Some light, perhaps, is thrown upon the attitude 
of the Court at this point by its ruling on a related 
question. It was urged in behalf of the Government, 
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that Section 41 of the Federal Criminal Code for- 
bids any officer or agent of any corporation to act 
as an officer or agent of the United States for the 
transaction of business with such corporation. The 
Court held, however, that the section in question did 
not void the sale of the German patents to a cor- 
poration of which the Alien Property Custodian was 
president, on the ground that Section 41, which was 
enacted before the war, “is a penal statute, and is 
not to be extended to cases not clearly within its 
terms or to those exceptional to its spirit and pur- 
pose,” and that the Trading With the Enemy Act, 
under which the German patents were seized, “is a 
war measure covering specifically, fully and conclu- 
sively the seizure and disposition of enemy prop- 
erty.” The reasoning would be more cogent if the 
sale of the patents had been made while hostilities 
were in progress, but the Chemical Foundation was 
not incorporated until February 1919, three months 
after the armistice, and when everybody knew that 
the war was over. If the doctrine championed by 
the Court is to prevail, there would seem to be no 
reason why any Federal statute, general and com- 
prehensive in terms and laying down a rule of policy 
intended to be observed under all circumstances, 
may not be infringed or even directly contravened, 
with the approval of the Supreme Court, by means 
of a later statute admittedly intended to deal 
only with the incidents of war, but so construed 
as to give it continuing application in time of 
peace. 

The second large question of policy raised by the 
decision concerns the right of a Government to ap- 
propriate to the use of its nationals, through confis- 
cation, the private property of enemy subjects, when 
such property is not, and never has been, within the 
actual theatre of war operations and is not being 
used, at the time of confiscation, to aid the enemy 
cause. The volume of protest which has been raised, 
in Congress and in the country, while the suit has 
been pending, against the appropriation of the Ger- 
man chemical patents and their transfer to the 
Chemical Foundation, is doubtless one of the main 
reasons which impelled the Government to bring 
suit to recover the property. 

It is of course true, as the Court points out, that 
“there is no constitutional prohibition against the 
confiscation of enemy properties.” It is also true 
that Article 297 of the Treaty of Versailles makes 
elaborate provision for the confiscation and disposi- 
tion of German enemy property, and that the treaty 
of peace between the United States and Germany 
debars the prosecution of any claims arising out of 
the seizure or sale of German property taken over 
by the United States during the war. It is a fair 
question, however, whether the decision of the Su- 
preme Court in the present case does not run counter 
to what have hitherto been regarded as sound prin- 





ciples both of American constitutional law and of 
international law. The absence in the Constitution 
of a provision prohibiting the doing of a particular 
thing by Congress has not hitherto been regarded as 
giving to Congress, by implication, the right to do 
the particular thing in question. “The powers not 
delegated to the United States by the Constitution,” 
so runs Article X of the amendments, “nor prohib- 
ited by it to the States, are reserved to the States 
respectively, or to the people.” The whole spirit of 
international law, in more recent times, has been 
against depriving enemy nationals of their private 
property for the benefit of a victorious Government 
or its nationals, particularly when the property was 
not within the area in which hostilities were being 
carried on or was not being used in prosecution of 
the war. 

From this point of view, the elaborate provisions 
of Article 297 of the Treaty of Versailles appear as 
a distinct backward step in the development of an 
enlightened international jurisprudence, and a men- 
ace to the integrity of private property rights every- 
where. It is no longer seriously pretended anywhere 
that such confiscatory provisions have any other 
sanction than force, and property rights that are 
subordinated to force, expecially when their subject 
is investments abroad, cannot properly be said to 
have any assured legal support at all. Article 297 
is not, to be sure, directly binding upon the United 
States, but the doctrine which it embodies would 
seem to have found at least inferential support in 
the Supreme Court in view of the unqualified ap- 
proval which the Court has given to the acts of the 
Alien Property Custodian. 

The Court has spoken, and its word is law until 
its decision is modified or reversed. It is to be hoped 
that the Chemical Foundaton may use its acquired 
property and rights with entire disinterestedness, 
and that the high purposes which its charter of in- 
corporation profvsses may prove to be no mere form 
of words. It is even more earnestly to be hoped, 
however, that no more cases like this one may arise, 
and that the property of former German subjects 
which still remains in the hands of the Government 
may find its way, as soon as possible, to its former 
owners wherever such restoration is practicable. A 
repetition of such a controversy as has centred about 
the Chemical Foundatiou. would go far to nourish 
the fear that the appropriation of enemy private 
property by the Government in time of war, and its 
eventual sale after hostilities have ceased to a pri- 
vate corporation upon which the Supreme Court, 
without apparently a shadow of statutory warrant, 
confers the status of a trustee, is not a long step 
from the appropriation of the domestic property of 
Americans whenever the Government can be per- 
suaded that some trustee, real or assumed, can use 
the property to greater national advantage. 








The New Capital Flotations in September and for the 
Nine Months to September 30. 


Following the reduced offerings during August, the new 
capital flotations in September were again on a greatly en- 
larged scale. The increase extended, too, to all the leading 
groups of securities. Our tabulations, as always, include 
the stock, bond and note issues by corporations and by States 
and municipalities, foreign and domestic, and also Farm Loan 





emissions. The grand total of the offerings of new securi- 
ties under these various heads during September reached 
$535,218,705. This compares with only $345,999.259 in Aug- 
ust, but with $582.279,598 in July; with $723,549,858in June; 
with $660,747,562 in May; with $635.614.548 in April; with 


$650,595,075 in March; with $612,513,614 in February, 
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which was a short month; with $731,844,584 in January; 
with $728,179,1638 in December; with $589,119,381 in No- 
vember and with $506,180,910 in October. 

As stated, the increase extended to all the leading groups 
of securities. The total of the municipal issues ran up to 
$129,863,392, against $64,224,479 in August and $115,290,- 
336 in September last year, foreign Government offerings 
amounted to $74,900,000, against only $34,000,000 in August 
and $61,800,000 in September last year, while the aggregate 
of securities placed by corporations, domestic and foreign, 
reached no less than $328,705,313, against $243,449,780 in 
August and $310,687,732 in September 1925. The foreign 
corporate offerings included in the latter totals were $70,- 
500,000 in September 1926, against $45,845,000 in August 
and only $31,135,000 in September 1925. 

Financing on behalf of industrial corporations totaled 
$221,069,082 during September, comprising more than two- 
thirds of the entire corporate output of $328,705,313 for the 
month, and showing an increase over the previous month’s 
total of $158,930,780 for industrial issues. Railroad issues 
ranked second in volume with $61,706.000 for September, as 
compared with no more than $15,085,000 for August. Pub- 
lic utility offerings in September were only $45,930,231, as 
against $69,434,000 in August and $211,829,480 in July. 

Total corporate offerings in September were, as previ- 
ously noted, $328,705,313, and of this amount $266,048,000 
comprised long-term issues, $14,330,500 were of short-term 
- maturity and the remainder, $48,326,813, consisted of stock 
issues. The portion used for refunding purposes was $45,- 
474,200, or almost 14% of the total. In August, however, 
$67,294,500, or over 38%, was for refunding. In July the 
amount was $59,748,000, or only about 12%; in June, $93,- 
362,700, or almost 20%; in May, $12,237,000, or less than 
8%; in April, $111.069,770, or over 25% ; in March, $37,168.- 
000, or only about 7%%; in February, $33,095,000, or 
slightly over 8%, while in January $68,706,575, or 11%, of 
the total, was for refunding purposes. In September of last 
year $16,378,900, or only about 5% of the total, was for 
refunding. 

The $45,474,200 raised for refunding in September of the 
present year comprised $16,210,000 new long-term to refund 
existing long-term, $5,000,000 new long-term to refund ex- 
isting short-term, $20,500,000 new long-term to replace ex- 
isting stock issues, $1.671,900 new short-term to refund 
existing long-term, $150.000 new short-term to refund exist- 
ing short-term, and $1,942,300 new stock to replace existing 
stock. 

Foreign corporate issues sold in this country during Sep- 


tember aggregated $70,500,000 and comprised the following: 
Canadian: $20,000,000 Canadian Pacific Ry. Co. 20-year 
coll. tr. 4%4s, 1946, offered at 96%, yielding 4.77%; $18,- 
000,000 Canada Steamship Lines, Ltd., Ist and gen. mtge. 
6s, “A,” 1941, offered at 97, to yield about 6.30% ; $3,000 000 
Shawinigan Water & Power Co. Ist ref. mtge. 5s, “E,”’ 1955, 
brought out at 102%, yielding about 4.80%, and $2,500,000 
Ste. Ann Paper Co., Ltd., lst mtge. 6%s, “A,” 1946, issued 
at par. Other foreign: $24,000,000 Siemens & Halske 
(A. G.) Siemens-Schuckertwerke (G. m. b. H.) deb. 6%s, 
1951, sold at 99, yielding 6.55%, and $3,000,000 Leipzig Over- 
land Power Companies (Germany) mtge. 6%s, 1946, offered 
at 9214, to yield about 7.20%. 

Among the domestic issues, the largest corporate offering 
of the month was $35,000,000 Illinois Central RR. Co. 40- 
year 4%s, 1966, brought out at 96%, to yield about 4.95%. 
Another sizeable railroad issue was $5,000,000 Cleveland 
Union Terminals Co. 1st mtge. 5s, “B,”’ 1973, offered at 
103%, yielding about 4.80%. 

Industrial issues of exceptional size were as follows: 
$13,000,000 Pennsylvania-Dixie Cement Corp. (Del.) Ist 
mtge. 6s, “A,” 1941, issued at 99%, yielding 6.05%, and 300,- 
000 shares of no par value common stock offered at $43 per 
share, involving $12,900,000, and $7,215,300 Series “A,” 77 
cum, pref. stock of the same corporation, the offering of 
the latter issue being made at 9), yielding 7.07%; $13,000,- 
000 Union Tank Car Co. equip. tr. 4%s, 1927-36, sold on a 
4.70% basis; $10,000,000 Consolidated Cigar Corp. conv. 6s, 


1936, offered at 99%, yielding 6.07; $7,500,000 R. H. Macy 
& Co., Inc., deb. 5%48, 1927-36, offered at prices ranging from 
100.483 to 100.386, yielding from 4.75% to 5.20% ; $6.000,000 
Fox Theatre & Office Bldg. (Flatbush Ave. & Nevins St. 
Corp.), Brooklyn, N. Y., Ist mtge. fee 6%s, 1941, placed at 
par, and $5,000.000 Stanley-Crandall Co. of Washington 1st 
mtge. 6s, 1946, issued at par. F 

Public utility issues were featured by the following: 
$6,000,000 Oklahoma Natural Gas Corp. conv. deb. 6%s, 
1941, offered at 99, yielding about 6.60%, and $5,000,000 
Federal Water Service Corp. conv. deb. 6s, “A,” 1996, of- 
fered at 96, to yield about 6.25%. 

Five foreign Government loans came on the market dur- 
ing September. They totaled $74,900,000, and were as fol- 
lows: $20,000,000 Argentine Government six months’ Treas- 
ury bills, offered on a 5.25% basis; $16,900,000 Argentine 
Government 6% public works issue of Oct. 1 1926, due 1960. 
offered at 98%, y‘elding 6.10%; $20,000,000 Free State of 
Prussia 6%s, 1951, offered at 95, yielding 6.92%; $15.000,- 
000 Republic of Finland 6%s, 1956, issued at 94, yielding 
6.98%, and $3,000,000 Kingdom of the Serbs, Croats and 
Slovenes (Jugoslavia) six months’ Treasury 6s, March 31 
1927, offered at par. 

Farm loan financing was confined to two small issues 
aggregating $1,750,000, both being offered on a 4.55% basis. 

Offerings of various securities made during the month, 
which did not represent new financing by the company 
whose securities were offered and which therefore are not 
included in our totals, comprised the following: $8,725,000 
Erie RR. participating certificates, due March 1 1920, of- 
fered at 100%, yield.ng 4%,%, if called March 1 1927, and 
6% thereafter to maturity; $5,000,000 Cities Service Co. 6% 
cum. pref., offered at a price to yield 6.70%, and 17,500 
shares of no par value common stock of Kaynee Co. (Cleve- 
land), offered at $22% per share, involving $393,750. 

The following is a complete summary of the new financ- 
ing—corporate, State and city, foreign Government, as well 
as Farm Loan issues—for September and the nine months 
ending with September. It should be noted that in the case 
of the corporate offerings we subdivide the figures so as 
to show the long-term and the short-term issues separately 
and we also separate common stock from preferred stock, 
und likewise show by themselves the Canadian corporate 
issues, as well as the other foreign corporate flotations. 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 





1926. 


New Captal. 


Refunding. 


Total. 





MONTH OF SEPTEMBER. 
Corporate— 


Domestic—Long term bonds and notes 


Short term 


Common stocks 


163,888 ,000 
12,508 ,600 
22,439,844 
23,944,669 


31,660,000 
1,821,900 


195,548,000 
14,330,500 
22,839,844 
25,486 ,969 





Canadian—Long term bonds and notes 


PNG BONED s oc wocasusccesece 
Common stocks 

Other For’n—Long term bonds & notes 
Short term 





Total corporate 
Foreign Government 
Farm Loan Issues 
War Finance Corporation 
Municipal 


283,231,113 
71,900,000 
1,750,000 


129,018,392 





49,319,200 


NINE MONTHS ENDED SEPT. 30. 
Corporate— 

Domestic—Long term bonds and notes) 1,846,836 ,330 
199,685,295 
392.727 .616 


410,351,170/2,257,187,500 
36,864,900) 236,550,195 


Common stocks 


Canadian— Long term bonds and notes 
Short term -__. 


Common stocks 
Other For'n—Long term bonds & notes 





Total corporate 
Foreign Government 
Farm Loan Issues 
War Finance Corporation 
Municipal 


528 ,155,745/3, 
17,873,000 
40,200,000 

989 ,264 947 13,999,547) 1, 

53,792,000 
8,288 ,000 














4,840,614,511! 646,228,292'5, 





In the elaborate and comprehensive tables which cover 
the whole of the two succeeding pages, we compare the fore- 
going figures for 1926 with the corresponding figures for the 
four years preceding, thus affording a five-year compari- 
son. We also furnish a deta led analysis for the five years 
of the corporate offerings, showing separately the amounts 
for all different classes of corporations. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING SEPTEMBER 1926. 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 























To Yteld 
Amount. Purpose of Issue Price. Abou. Company and Issue and by Whom Offered. 
‘ 
20,000,000) New construction; other purp| 96 4.77| Canadian Pacific Ry. Co. Coll. Tr. 448, 1946. Offered by National City Co.; Guaranty Co. of 
- anes a6 New York, and Bank of Montreal. 
5,000,000| Capital expenditures...._______- 103% 4.80| Cleveland Union Terminats Co. ist M. 5s, “B,"’ 1973. Offered by J. P. Morgan & Co., First 
el pa Eg 
356 ,000| New ae cee ee 4. p. Tr. 4}48, M. M., . y : 
jneulitencnieaet 2 Pec: 6.26| Georgia & Florida Ry. Equip. Tr. bs, 1927-41. Offered by Harrison, Smith & Co. and Hayden; 
35,000,000! New construct.; other e>p. expend.| 96 4.95] Hlinois Central RR. 40-Year 45s, 1966. Offered by Kuhn, Loeb & Co. 
pony ye + A neapie  benedit Aagaggaegs I~ pe 6.00| Minneapolis Northfield & Southern Ry. ist M. 6s, “A,” 1941. Offered by the Minnesote Loan 
—- -- & Trust Co., Minneapolis. 
61,706,000 
Public Utilities— 
2,750,000] Refunding; add'ns, i ‘ 95 5.30| Arkansas Water Co. (Little Rock, Ark.) Ist M. 5s, “A,” 1956. Offered by W. C. Langley & Co. 
aS; OOS me, Sapte... 68... and Halsey, Stuart & Co., Inc. 
1,500,000' General corporate purposes 99 6.10| Associated Telephone Utilities Co. Conv. Deb. 6s, “A,” 1941. Offered by Paine, Webber & Oo. 
— ani Mitchum, Tully & Co., San Francisco. 
1,000,000) Acquisitions, construction, &c....| 93% 5.45 a rnd Co. Ist & Ref. M. 5s, “A,” 1954. Offered by Halsey, Stuart & Co., Inec., and 
nehon ‘ 
325,000] Additi 100 7.00| Central Utah Water Co. Ist M. 7s, “A,” 1941. Offered by Banks, Huntley & Co. 
osadlGaedl een 100 5.00| Dallas Power & Light Co. Ist M 5s, "C," 1962. Offered by Lee, Higginson & Co.; Harris, Forbes 
‘ti Detaware live Wate “Co. ts M.S A,” 1946. Offered by D: & Bolles Co., Boste 
250 ,000| Extensi A term 97 5.75 aware River Water - Ist M. 5s, “A,” ° y Damon olles Co., Bosten. 
9500 peelAcee nee ce 96 6.25, Federal Water Service Corp. Conv. Deb. 6s, “A,” 1996. Offered by G. L. Ohrstrom & Co., Ine. 
1,000,000] Additions, extensions, &¢ ae 5.30| (The) Kansas Electric Power Co. Ist M. 58, 1951. Offered by W. C. Langely & Co.; Bonbright 
2m Regge Rentustit Ganatina Wes aoe Conv, Ded. 6%, 1936. Offered by Hambleton & Co., Baltimore 
,000/ Extensi 99 6.62| Kentucky Electric Power Corp. Conv. Deb. 8, . y Hambleton 0., more, 
Seiden. Teale penned Leipsig Ove -- a a. “Ge - ot Mise 6548, 1946 Offered by W. A. Harriman & Co 
3, J | Extensions, : 92 7.20 pzig erlan ‘ower . (Germany tge. 8, ° er yw.A. 7 
B00 .200| Be ons, Impts., working capital ad hae a International ey ye Bank, —_ 2045. Ottered by BR. F.D &@Co 
500,000} Additions, 1 100 5.00| Mutual Telephone Co. (Erie, Pa.) Ist M. 5s, “B,” . e y R. F. Devoe . 
1,235,000] Additions and extemaema @°-----| 99 6.07| Northern New York Utilities, Inc., Ist Lien & Het. M. 68, “KE,” 1955. Offered by F. L. Carlisle 
., Inc., an & + ns ns. 
6,000,000] Acquire constituent companies 99 6.60 Ctiehewe Neturel Gas Corp. Cony. Deb. 648, 1941. Offered by White, Weld & Co. and Blyth, 
aaa ter " 
3,000, 102 4.80} Shawinigan Water & Power Co. 1st & Ref. M. 5s, “E,"’ 1955. Offered by Brown Bros. & Co.; 
000,000) General corporate purposes... . .. s Lee, Higginson & Co.; Alex. Brown & Sons, and Jackson & Curtis 
551,000] Extensions, betterments, &c______ 97% 5.71| Union Water Service Co. 1st Lien 5s, “A,” 1951. Offered by G. L. Ohrstrom & Co., Ine. 
28,511,000 
Iron, Steel, Coal, Copper, &c.|/— 
Et if American Steel Products Co. (Macomb, I11.) Ist M. 68, 1927-32. Offered by Bartlett, Knight & 
i apa oa geang Brig I a yy Co ; 1946. Offered by A. G. Becker & Co.; A. B. Leach 
4, , Ref 99 5.54| Interstate Iron & Steel . Ist M. 5s, “A,” ° y A. G. Becker 0, A.B. 
000,000) Refunding; working capital... . . ad & Co., Ine., and the National Republic Go. 
800,000) Lease and develop property____.- 100 7.00| Shipman Coai Co. Conv. Deb. 78, 1941. Offered by Hayden, Stone & Co. 
4,950,000 
Equipment Manufacturers— 
13,000 ,000| Refunding es 4.70 wae bh Car Co. Equip. Tr. 4148, 1927-36. Offered by Blair & Co., Inc., and Freeman & Oo..; 
eae ew York. 
Other Industrial & Mfg.— 
. rposes 100 00| Alaska Refrigerator Co. (Muskegon, Mich.) Ist (closed) M. 68, 1941. Offered by Howe, Snow 
ee ee a Ae Co solidated insur Ceee. ered by Hornbl & Weeks; Cassatt & © 
1 ; 99 ’ nsolidat igar Corp. Conv. 6s, 1936. Off y Hornblower eeks; 0.5 
0,000,000) Acquisitions; working capital -... 4 om Hemphill, Noyes & Co.; W. A. Harriman & Co., Inc., and Chas. D. Barney & Co. 
2,000,000|New plant............... 100.70-100 5-6 eee Cement Co. Ist M. 68, “A,” 1928-42. Offered by Chicago Trust Co. and Hitchcoek 
, r 100 .00| Holland Furnace Co. Deb. 6s, 1936. Offered by Continental & Commercial Co. Hornblower & 
3,500,000) Working capital. ............... . Fou eg: Bnd Union Trust Co., Chleago. ae ae, 1927-46. Off 
, i 100 7.00| Joubert slin Machine & Foundry . (Birmingham, Ala.) 1s - 78, . ered 
250,000) Retire current Mabilities. ......... by Ward, Sterne & Co. and Jamison & Co., Birmingham, Ala. 
1,300,000! Retire curr. debt; working capital 99 6.60 — cee y Co. (Northampton, Mass.) 648, 1941. Offered by Merrill, Lynch & Co. and 
. * igarten o. 
‘ 99 05| Pennsylvania-Dixie Cement Corp. Ist M. 6s, “‘A,” 1941. Offered by National City Co.; Hemphill, 
13,000,000) Acquire constituent ¢o.; wkg. cap. " oe Noyes & Co.; Lehman Bros.; Hornblower & Weeks; Cassatt & Co.; Rogers Caldwell & Co., Ine.; 
. Mitchell, Hutchins & Co., and Bond & Goodwin & ete —_ H hteling & Co., Ine 
,500, A ’ , 100 6.60) Ste. Ann Paper Co., Ltd., Ist M. 6 4s, “A,"’ 1946. Offer y Peabody, Houg ” ” 
2,500,000) Acquis. and‘develop. of property. * and by Gundy & Co., New York. asta b. H.) Deb. 648, 1951. Offered by 
» ? iemens Haliske (A. G.) Siemens-Schuckertwerke -m. b. H. e€ , 1951. ¥ 
24,000,000) Refunding; working capital. ______ 99 6.56 Dillon, Read & Co.; Mendelssohn & Co.; Marshall Field, Glore, Ward & Co., and Internat. nal 
Acceptance Bank, Ine. 
1,600,000) Working capital 100 6.00] Tennessee Copper & Chemical Corp. 15-Year Conv. Deb. 63, “A,” 1941. Offered by company 
0 a ee to stockholders. 
2, 000) Ref : 96 6.35| Universal Gypsum & Lime Co. Ist (closed) M. 68, 1946. Offered by Peters Trust Co., Omaha, 
ned oe omnes efunding; working capital... . and Porter & Co., Boston. 
60,750,000 
Land, Buildings, &c.— 
120,000) Finance construct! 100 6.50| Adelphia Apts. Ist M. 648, 1928-36. Offered by Garard & Co., Chicago. 
300000| Development: counteract tment n- _-§.60-6.50| Alameda (Calif.) Park Co. Ist M. 648, 1927-36. Offered by Wm. Cavalier & Co., San Franetseo; 
, and Central National Bank, Oakland, Calif. 
200,000) Finance construction of buidling 100 6.00] Avenue “U” Postal Stations, Inc. (Brooklyn, N. Y¥.) Ist M. 68, 1936. Offered by Leverich 
7 Bond & Mortgage Corp., Brooklyn, N. Y. 
80,000] Real estate mortgage._.._.______. 100 6.50| Baker Bidg., Inc. (Minneapolis) Ist M. 648, 1929-36. Offered by Thorpe Bros., Minneapolis. 
200,000) Finance construction of apartment| 100 6.50| Broadway Residential Apts., Inc. (San Francisco) Ist (closed) M. 6448, 1928-41. Offered by 
Bradford, Kimball & Co., San Francisco. 
1,250,000] Real estate mortgage....._______ a §-6| Butler Bidg. (Chicago) Ist M. Leasehold 6s, 1927-41. Offered by Peabody, Houghteling & Co., Ino. 
300,000) Ref nding: retire other debt ____- 100 6.00| John A. Campbell Ist M. 6s, 1936. Offered by Union Trust Co., Detrolt. 
350,000) Retire curr. debt; other corp. purp.| 100 6.00 Oronk 3.) Couaiey Co. (Detroit) 1st (closed) M. 68, 1936. Offered by Benjamin Dansard & 
0. and Union Trust Co., Detroit. 
300,000] Finance constr. of church edifice..| 100 6.00 Coneret Lathoren Gharech (Minneapolis) Ist M. 68, 1930-42. Offered by John C. K ek & 
0.» nneapolis, 
600,000) Finance constr. & equip. of bldg._| 100 6.00| Congregation of the Sisters of St. Joseph of New Orleans, La., Ist M. 6s, 1930-46. Offered by 
the Provident Savings Bank & Trust Co., Cincinnati. 
250,000} Finance construction of building__| --- 5-6 | Court Arcade (Tulsa, Okla.) Ist M. 6s, 1927-35. Offered by Real Estate Mtge. & Tr. Co., St. L. 
2,000,000| Finance construction of bullding__| --- 6.08-6.50| Court-Livingston .Office Bidg. (66-74 Court Street Realty Corp.), Brooklyn, N. Y., lst M. 
6%s, 1929-41. Offered by Greenebaum Sons Securities Corp., New York. 
600,000) Finance construction of building..| 101.37-100 5-6 Denver Thestwe Bidg. ist M. 6s, 1929-46. Offered by the International Trust Co. and Boettcher 
0., Denver, Colo. 
225,000] Refunding: improvements..____.. Si 51-6 | Des Moines (lowa) University Ist (c.) M. 63, 1929-38. Offered by Whitaker & Co., St. Louis. 
285,000] Finance construction of apartments| 100 6.00| Dorchester Apts. (Bertschwar Realty Corp.), Brooklyn, N. Y., Ist M. 6s, 1928-38, Offered by 
Empire Bond & Mtge. Co., New York. 
150,000| Finance construction of apartments| 100 6.50 Basan Feed Apt. (Highland Park, Mich.), Ist M. 6}48, 1928-33. Offered by Guaranty Trust 
. of Detroit. 
175,000| Improvements to property_______ 100 7.00| Figueroa Street Co. Ist (c.) M. leasehold 7s, 1929-41. Offered by California Secur. Co., Los Angeles. 
260,000) Finance construction of apartments| 100 6.50| Fleetwood Apts. (Chicago) Ist M. 6458, 1928-34. Offered by Garard & Co., Chicago. en 
2,600,000] Finance construction of buildings__| --- 5-6 | Fort Worth Properties Corp. (Fort Worth, Tex.) lst M.6}48, “A,” 1929-41. Offered by Laurence 
Sterne & Co. and Ames, Emerich & Co. : Sens 8 
550,000] Finance construction of apartments} --- 6.13-6.50 nace. ~4 Briar Place Apts. (Chicago) Ist M. 6348, 1929-38. Offered by Greenebaum Sons Inv. 
., Chicago. 
1,700,000) Finance construction of building__| 100 6.00] 1420-1422 Watnut Street (Phila.) Ist M. 6s, 1936. Offered by Cassatt & Co., Edw. B. Smith & 
Co., Mackie, Hentz & Co. and Graham, Parsons & Co., Philadelphia. wv. eee 
6,000,000] Finance construction of building_.| 100 6.50| Fox Theatre & Office Bidg. (Flatbush Ave. and Nevins Street Corp.), Brooklyn, N. Y., Ist M. 
Fee 64s, 1941. Offered by 8. W. Straus & Co., Ine. “Co. 
1,050,000/ Finance construction of building..| --- 6.00-6.30| Frances-Orpheum Bldg. (Sioux City, Ia.), lst M.6%s, 1929-41. Offered by S. W. Straus Ree oe 
1,850,000] Finance construction of building--| --- 5.87-6.25| Franklin-Adams Block (Chicago) Ist M. 648, 1929-38. Offered by Greenebaum Sons Securities 
Corp., New York. 
. Tr. Co. of Det. 
5,000| Finance construction of apartments} 100 6.00) Henley Court Apt. (Detroit) Ist M. Senior Series 6s, 1928-36. Offered by Guaranty 
100-000 Provide funds for loan purposes...| ..- 5.00-5.75| Hibernia Mortgage Co. Ist M. Coll. Tr. 63, Series “I,” 1927-32. Offered by Hibernia Securities 
100 6.00 Sa ray - mene Mo.) ist M. 6s, 1928-37. Offered by Ellis & Co., Cincinnati 
,000| Real estate mortgage_.-.....-.---- 7 (The) Hyde Park (Kansas City, Mo. . 68, ° woof . 
200,000 Addition to building ---...------- 100 6.00) stinate eee Hospital Association Ist (c) M. 63, 1927-32. Offered by Market Traders State 
ank, 3. 
ee 100 6.00) (B. F.) Keith’s Em and Regent Theatres (Grand Rapids Operating Co.) Ist (c.) M. 68, 
650,000) Acquisition of property 19084 2. Ottered by Guardian Trust Co., Detroit, -“ wy yA 6s 1928-30 Offered 
nance construction of apartments} --- 6.00-6.50) Kenilworth (Kenilworth Bidg. Corp.), Germantown, Pa., c. ‘ . . 
2,000,000) Fi by American Bond & Mortgage Co., Inc., New York. 
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To Yteld 


Amount. Purpose of Issue. s About. Company and Issue, and by Whom Offered. 


s % 
Land, Bidgs., &c. (Concluded). 
"925,000 Consolidation of debt; impts 6.50 











— : Lathrup (Det.) Ist M. 6%s, 1936. Offered by Fenton, Davis & Boyle, Grand Rapids, 


Wm. L. Ross & Co., Chicago, and Fidelity Trust Co., Detroit. 
575,000| Finance construction of hotel - Leland Hotel (Chicago) Ist M. 6\s8, 


a construction of building - - 6 '50| Maramor Bidg. 


1928-41 Offered by &. W. Straus & Co., Inc 

(Columbus, O.) Ist M. Leasehold 6%s, 1929-37. Offered by 's. Shner & Sons, 
Columbus, O. 

1 400,000| Real estate mortgage 6.50) (The) McCormick (Chicago) Ist M .6 4s, 1928-36. Offered by Chicago Trust Co., Litten & Roberts, 


Rock Island, Ill., and Matheny, Dixon & Co., Springfield, I. 
650,000 New construction . Marywood College (Scranton, Pa.) Ist M.5%s, 1927-41. Offered by Whitaker & Co., St. Louis. 
600,000 Finance construction of building - - . Medico-Dental Bidg. Co. of San Diego, Calif., Ist (c.) M.6%s, 1929-41. Offered by Nat'l Mtge. 
Co. of Calif. and Wright, Alexander & Greeley, fan Francisco. 
350 ,000) Addition to building d 3 Methodist Hospital (Madison, Wis.) Ist M. 534s, 1928-36. The °econd Ward Securities Co., Milw. 
50 ,000| Addition to building 00 6. 


cae Wg, | ey ote (Memphis, Tenn.) Ist M. 5s, 1928-38. Offered by Federal Commerce Trust 
o., St. Louis. 


100,000! Develooment of property Michigan Investment Co. (Harroun Park Subdivision), Detroit, Ist M. 6s, 1927-36. Offered 
by Fenton, Davis & Boyle, Grand Rapids. 
56 ,000| Refunding .00' Moose Temple (Seattle, Wash.) Ist M. 6s, 1927-26. Offered by Seattle Title Trust Co. 
2,000 ,000)| Provide funds for loan purposes. .50| Mortgage-Bond Co, of N. Y. 10-year mtge. 5s, Series 10, due 1936. Offered by company. 
500,000) Finance construction of building - - 


Nalie Office Bidg. (Austin, Tex.) Ist M. 6s, 1928-36. Offered by Mortgage & Securities Co. and 
Whitney-Central Banks, New Orleans. 


305,000) Finance construction of hotel ‘ Natchez (Miss.) Investment Co., Inc., Ist M_6'‘s, 1928-41. Offered by Standard Bond & Mtge. 


Co., Inc., Sutherlin, Barry & Co., Inc., New Orl., and Mtge. Bond & Tr. Co., Jackson, Mich. 
750,000 | Real estate mortgage Newcomb Hotel Co. (Little Rock, Ark.) 54s and 6s, 1927-36. Offered by American Southern 
Trust Co., Little Rock, Ark. 
2,000,000) Real estate mortgage J 165 Broadway Bidg. (Benenson Bidg. Corp.), N. Y¥Y. City, Gen. Mtge. 7s, 1941. Offered by 
Pearsons-Taft Co. and Stroud & Co., Inc. 
2,100,000| Finance construction of building - - ss : : Park-Murray Office Bidg. (Park-Murray Corp.) Ist (c.) M. 6%s, 1930-41. Offered by H. O. 
Stone & Co., New York. 
600,000) Finance construction of apartments 6.50| (The) Royalton (Highland Apt. Co.), Phila., lst M. 6s, 1928-36. Offered by F. H. Smith Co. 
135,000| Improvements to property 5.25| St. Augustin’s Church Corp. (Des Moines, Ia.) Ist M. 54s, 1927-46. Offered by Des Moines 
National Co., lowa National Bank and Metcalf, Cowgill & Co., Des Moines, lowa. 
120,000) Real estate mortgage 00 6.00) 6443-6457 Sheridan Road -¥ 4 Ist M. 68, 1928-33 


, 33. Offered by Central Trust Co. of Ill., Chicago. 
2,100,000) Finance lease of property -100 5-6 | Southern Realty Corp. ist M. 6s, 1927-46. Offered by Stifel, Nicolaus & oO 0. Inc., Lorenzo E. 
Anderson & Co., Pr seott, Wright, Snider & Co. and Geo. H. Burr & C 


United Arbeiter Temple Association (Deutsches Haus), Detroit, Ist M. és, "1928-36. Offered 
by Wm. L. Davis & Co., Detroit. 
Valley Investment Co. (St. Louis County, Mo.) 1st (c.) M. 6s, 1927-36. Offered by Geo. H. Burr 
& Co. and Taussig-Day-Fairbank & Co., Inc., &t. Louis, 
1,000,000| Finance lease of property 100 62400 6%-6% | Warner Bros. Properties (Warner Bros. Realty Corp.), Los Angeles, Ist M. 68, 1928-40. 
Offered by 8. W. Straus & Co., Inc. * 
150,000 Finance sale of property 6.50| (Glover) Watson (Det.) Ist M. 6s, 1936. Offered by Benjamin Dansard & Co., Detroit. 
150,000| Finance aale of property :. oe (The) Woodbrook Co. ist M. 6%s, 1936. Offered by Nicol, Ford & Co., Inc., Detroit. 


£2,606 ,000 

















400,000) Finance construction of building. | 100 6.00 
200,000) Additions and improvements oc- 5.25-6.00 


Shipping— 


18,000,000 Canada Steamship Lines, Ltd., lst & Gen. M. 6s, *“‘A," 1941. Offered by Kissel, Kinnicutt & 
Co., the Union Trust Co. of Pittsburgh, Blair & Co., Inc., Bank of Montreal, the Royal Bank 


of Canada, Nesbitt, Thompson & Co., Ltd., and Wood, Gundy & Co. 
Miscellaneous— 


Acquire constituent companies....| 99% 6.55; Amalgamated Laundries, Inc., 10-year 6448, 1936. Offered by Throckmorton & Co. and E. F. 
Gillespie & Co., Inc., New York. 
Finance construction of toll bridge_| 100 “s Arrowhead Bridge Co. Ist M. 6s, 1946. Offered by Paine, Webber & Co. 
Improvements to property 100 50| Bayway Terminal (New York Harbor) Ist M. 648, “A,” 1946. Offered by Mackie, Hentz & Co. 
and Pogue, Willard & Co. 
p eee 5-6 | Borin Bros., Inc. (Det.) Ist M.6s, 1927-36. Offered by Harris, =mall & Co. and Union Tr. Co., Det. 
Retire current debt; wkg. capital__| 100 6.50) (The) Butterick Publishing Co. Debenture 6 4s, 1936. Offered by Halsey, Stuart & Co., Inc. 
Acquire additional properties 101-100 5-6 | Federal-Hygienic Ice Refrigerating Companies Sec. 6s, “B,"’ 1928-41. Offered by Central Trust 
Co. of Ill. and Ames, Emerich & Co., Chicago. 


Hill-Behan Lumber Co. of Missouri (St. Louis) Ist (c.) M. 6s, 1927-36. Offered by Whitaker 
& Co., St. Louis. 


Acquisitions; other corp. purposes. 6.60| Lackawanna Laundry Co., Inc. (Scranton, Pa.), Ist (c.) M. 6%s, 1941. Offered by J. H. 
Brooks & Co., Scranton, Pa. 

Refunding 4.75-5.20| R. H. Macy & Co., Inc., Debenture 5s, 1927-36. Offered by Lehman Bros. 

Acquisitions; working capital 00 6.50) Manchester Terminal Corp. (Houston, Tex.) lst M. 64s, “A,” 1941. Offered by Taylor, Ewart 
& Co., Inc., and Spencer Trask & Co. 

New Orleans Pontchartrain Bridge Co. Ist M. 78, 1946. Offered by Peabody, Houghteling & 
Co., Inc., Wm. R. Compton Co., Watson, Williams & Co., Lorenzo E. Anderson & Co., Hemp- 
hill, N» es & Co. and Knight, Dysart & Gamble. 

Finance construction of toll bridge.| 98 7.65-10.15) New Orleans Pontchartrain Bridge Co. Deb. 7s, 1941. Offered by Peabody, Houghteling & Co., 
Inc., Wm. R. Compton & Co., Watson, Williams & Co., Lorenzo E. Anderson & Co., Hemp- 
hill, "Noyes & Co. and Knight, "Dysart & Gamble. 

Acquisitions; working capital 101-100 5%-6| Sabi | Robbins Paper Co. Ist M. 6s, 1927-36. Offered by the Fifth-Third Nat. Bank and W. E 

Hutton & Co., Cincinnati. 

Seaboard Terminal & Refrigeration Co. (Jersey City, N. J.) lst M. Fee and Leasehold 6s, 1929-41 
Offered by Spencer Trask & Co., the Foreman Trust & Savings Bank, Stevenson, Perry, Stacy & 
Co. and Mitchell, Hutchins & Co., Inc. 

Stanley-Crandall Co. of Washington Ist M. 6s, 1946. Offered by Edw. B. Smith & Co., Brown 
Bros. & Co., Cassatt & Co. and Hayden, Stone & Co. 

Acquisitions; construction, &c . - 4 . Stanley-Rowland-Clark Corp. lst M. Fee and Leasehold 6s, 1946. Offered by Edw. B. Smith & 

Co., Brown Bros. & Co., Cassatt & Co. and Hayden, Stone & Co. 


Refunding; acquisitions; wkg. cap-_ 6.50 


Finance construction of toll bridge_ 7.00 


New construction ea .|100-99 6-6 .10 


Acquisitions; construction, &o....| 100 6.00 








SHORT TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 





To Ytelad 

Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 

Public Utilities— 

Acquisitions; working capital 100-98 44 5-5.40| Consolidated Water Power & Paper Co. 5s, 1927-30. Offered by First Wisconsin Co., Milwaukee. 

Refunding; improvements, &c....| 99 6.00} Ohio Central Telephone Co. 1-yr. Coll. Tr. 5s ‘‘A,”’ Sept. 1 1927. Offered by Thompson, Kent 

& Grace, Inc., Chicago. 

Refunding; acquisitions 98% 5.45] Tide Water Power Co. lst Lien & Ref. M. 5s “C,"’ 1929. Offered by Hemphill, Noyes & Co., E. H. 
Rollins & Sons, Coffin & Burr, Inc., Stroud & Co., Inc., and Otis & Co. 

New plant a : 4.87-5.00| West Boston Gas Co. 4s, Sept. 1 1928-29. ¢ )ffered by the First Nat. Corp., Boston 











Iron, Steel, Coal, Copper, &c. 


Development of property ° Hart Coal Corp. Mtge. Lien 6'4s, Dec. 1 1929. 


Offered by Thompson, Ross & Co., Ince 
and Thos. B. Greening & Co., Seattle. 


Motors and Accessories— 


Construct & equip. new plant a ‘ween Co. list (closed) M. 6s, Aug. 15 1931. Offered by Benjamin Dansard & Ce., 


West American Finance Co. Coll. Trust 6s “‘B,”” due monthly from April 15 1927 to Aug. 15 1927, 
both incl. Offered by Peirce, Fair & Co., Shingle, Brown & Co. and Carstens-& Earles, Inc. 


Fund current debt; working capi 


Other Industrial & Mfg.— 


Retire bank loans; working eapital - ; . Kahler Shoe Co., Inc., 3-yr. 6s Sept. 1 1929. Offered by McKinley & Morris and Vought & Co.,Inc. 


Land, Buildings, &c.— 


500,000) Provide funds for loan purposes___| 100 J Arundel Mortgage Co. lst M. 6s “B,"’ 1929-31. Offered by Nelson, Cook & Co., J. Harmanus 
Fisher & Sons and Townsend, Scott & Sons, Baltimore. 
1,300,000} Acquisition of property 100 Comstock Investment Co. ist M. 5s, Nov. 30 1929. Offered by Detroit Tr. Co., Security Tr. Co., 
Harris, Small & Co., Nicol, Ford & Co. and Watling, Lerchen & Co., Detroit. 
625,000) Finance sale of property 100 (K. L.) Grennan Realty Trust lst M. & Coll. Tr. 64s, 1927-31. Offered by the Guardian Tr. Co. 
and Tillotson & Wolcott Co., Clev 


eland. 
—-% | of Richmond Coll. Trust 7s, 1926-30. Offered by Scott & Stringfellow, Rich- 
mon a 


The Riverside Apts. (Miami, Fila.) Ist Lien Mtge. 8s, July 15 1930. Offered by the Miami Mort- 
gage & Guaranty Co., Miami, Fla. 

Security Bond & Mortgage Co. (Fla.) Ist M. Coll. Tr. 6s “‘E,’’ 1927-31. Offered by J. A. W. 
Iglehart & Co., Baltimore; Bodell & Co., Providence; Harris, Smith & Co., Phila., and Palmer 
Bond & Mortgage Co., Salt Lake City, Utah. 

i125,000|Provide funds for loan purposes. _- . Virginia Bond & Mortgage Corp. Coll. Tr. 7s ‘‘M,"’ 1927-30. Offered by Wheat, Galleher & Co., 
——_——_—_ Inc., Richmond, Va 
3.130.500 


Miscellaneous— 


48,000|Provide funds for loan purposes_ _ _}100.41-100 
42,500) Finance construc’n of apartment__| 100 
500,000| Provide funds for loan purposes. _.| 100 


3,500,000] Acquire constituent companies - - -_ 





National Theatre Supply Co. 5- we Sis, Sept.11931. Offered by West & Co., A. B. Leach & Co., 
Inc., and W. 8. Hammons & C 
EE on hn. a, conaee wowswéue . Orange Crush Holding Corp. Il-yr. ‘6s, Sept. 1 1927. 


€,650 000 bi 











Offered by Knight, Blanchard & Co., Chicago. 
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_ Par or a Amount| Price. To Yteld 
No.of Shares Purpose of Issue. Involved. \Per Share. About. Company and Issue, and by Whom Offered. 
3 $ % 
Public Utilities— . 
*10,128 shs |General corporate purposes- -_-_.__- 992,544; 98 7.14| Associated Telephone Utilities Co. $7 Cum. Prior Pref. Offered by Paine, Webber 
. « Co., N. Y., and Mitchum, Tully & Co., San Francisco. 
772 ,000| New construction; working capital 772,000' 96 6.24) Bangor Hydro-Electric Co. 6% Cum. Pref. Offered by Beyer & Small, Portland, Me. 
*11,085 shs Retire bank debt; additions, &c__- 637,387| 57% ... | Massachusetts Lighting Companies Com. Offered by company to stockholders. 
2,100,000| Acquire constituent companies___.| 2,100,000} 100) 7.00} Oklahoma Natural Gas Corp. 7% Cum. Pref. Offered by White, Weld & Co. and 
Blyth, Witter & Co. 
4,000 ,000/| Additions to plant._...___..____- 4,000,000} 100 ... | Southern New England Telephone Co. Capital stock. Offered by company to 
ms stockholders. 
°25,706 ahs.|Refunding...................--. 1,542,300} 60 ... | Staten Island Edison Corp. Common. Offered by company to stockholders. 
10,044,231 
Iron, Steel, Coal, Copper, &c. 
*100,000shs| Acquire predecessor company - -_ _- 3,850,000; 38} ... | Scuilin Steel Co. Partic. Pref. Cum. $3 per share. Offered by Spencer Trask & Co., 
Stifel, Nicolaus & Co., Inc., and G. H. Walker & Co. 
7 Motors & Accessories— 
*40,000 shs./Expansion of business__________- 1,940,000} 4814 ... | Marmon Motor CarCo.Com. Offered by Hallgarten & Co. and Green, Ellis & Anderson 
Other Industrial & Mfg.— 
*30,000 shs.| Acquisition of property, &e_---_- 900,000) | 10 shs. pass, For | Cellulose Products, Inc. (Mass.), Convertible Pref. Cum. $2 per share. Offered by 
> Watson & White. 
*15,000 shs.| Acquisition of property, &c_____- | 5 shs.Com| $300| Cellulose Products, Inc. (Mass.), Com. Offered by Watson & White. 
*48 666 shs Acquisitions; working capital. -- - - 3,747,282| 77 ... | Consolidated Cigar Corp. Com. Offered by company to stockholders. 
*60,000 shs.|Retire stock; working capital-___- 2,910,000} 48% ... | Pacific-Coast Biscuit Co. Conv. Partic. Pref. Cum. $3 50 per share. Offered by 
Geo. H. Burr, Conrad & Broome, Inc. 
*300 ,000shs| Acq. constituent cos.; working cap_| 12,900,000) 43 ... | Pennsylvania-Dixie Cement Corp. (Del.) Com. Offered by Lehman Bros., Hemphill, 
Noyes & Co., Hornblower & Weeks, Cassatt & Co., Rogers, Caldwell & Co., Inc., 
r Mitchell, Hutchins & Co. and Bond & Goodwin & Tucker, Inc. 
7,215,300| Acq. constituent cos.; working cap_| 7,215,300) 99 7.07| Pennsylvania-Dixie Cement Corp. Series A Conv.7% Cum. Pref. Offered by National 
City Co., Hemphill, Noyes & Co., Lehman Bros., Hornblower & Weeks, Cassatt 
& Co., Rogers Caldwell & Co., Inc., Mitchell, Hutchins & Co. and Bond & Goodwin 
& Tucker, Inc. 
600,000| Acquisition additional property __- 600,000} 100 7.00| Union Biscuit Co. (St. Louis) 7% Cum. Ist Pref. Offered by Smith, Moore & Co., 
—————_ Francis Bros. & Co., Stickney, Denyven & Co. and Knight, Dysart & Gamble, St. L. 
28,272,582 
Land, Buildings, &c.— 
1,000 ,000/ Addition to building. .........__. 1,000,000} 97% 7.17| American Furniture Bldg. Corp. (Chicago) 7% Cum. Pref. Offered by Whiting 
& Co., Chicago. 
1,500,000) Acquisition of property --..---..-- 1,500,000; 97 6.20| California Group Corp. 6% Cum. Pref. Offered by Wm. R. Staats Co., San Francisco. 
300 ctis.| Finance lease of property ____.___- 300 ,000/ 1 ,000 6.00} Eggleston Ave., 3d to 4th Streets (Cincinnati) Land Trust Ctfs. Offered by the 
el Herrick Co., Cleveland, and Fourth & Central Trust Co., Cincinnati. 
2,800 ,000 
Miscellaneous— 
1,000,000| Refunding; acquisitions____._.__- 1,000,000} 100 7.00| Denver Union Stock Yards Co. 7% Cum. Pref. Offered by Blodget & Co., N. Y., 
and Bosworth, Chanute & Co., Denver. 
“8,000 shs./ New capital. .................. 420,000|}1 sh. Cl. Af For | Mary Lee Candy Shops, Inc. (Detroit) Class A stock. Offered by Backus, Fordon 
& Co., Detroit. 
*8,000 shs./New capital..................- fa sh. Cl. Bl 52\%| Mary Lee Candy Shops, Inc. (Detroit) Class B stock. Offered by Backus, Fordon 
enmatinatnree & Co., Detroit. 
* 429 900 
FARM LOAN ISSUES. 
To Yteld 
Amount. Issue. Price. About. Offered by. 
% al a wed % | 


1,000,000|Pacific Coast Joint Stock Harris, Forbes & Co., Wm. R. Compton Co., Halsey, Stuart & Co., Inc., and Harris 


San Francisco 5s, 1936-56. ........__---- .-| 103% 4.55 Trust & Savings Bank, Chicago. 
750,000|Pacific Coast Joint Stock Land Bank of Harris, Forbes & Co., Wm. R. Compton Co., Halsey, Stuart & Co., Inc., and Harris 
Los Angeles &e, 1936-56.............-...-- 103 }5 4.55 Trust & Savings Bank, Chicago. 








1,750,000 | 





FOREIGN GOVERNMENT LOANS. 














To Yield 
Amount. Issue. Price. About. Offered by. 
s % 
20,000 ,000| Argentine Govt. 6 Months Treasury Bills__..| --- 5.25| Placed privately by J. P. Morgan & Co. and National City Bank. 


16,900,000) Argentine Govt. 6% Public Works Issue of 


Oct. 1 1926, due 1960............- 981, 6.10) J. P. Morgan & Co. and National City Co. 


15,000 ,000| Republic of Finland External Loan 64s, 1956) 94 6.98] National City Co., Lee, Higginson & Co., Guaranty Co. of N. Y., Brown Bros. & Co., 
New York Trust Co. and Continental & Commercial Co., Chicago. 
20,000 ,000| Free State of Prussia 6 4s of 1926, due 1951_- 95 6.92| Harris, Forbes & Co., Brown Bros. & Co., the Equitable Trust Co. of N. Y., New York 
Trust Co., Mendelssohn & Co., International Acceptance Bank, Inc., and J. Henry 
Schroder Banking Corp. 
3,000 ,000| Kingdom of the Serbs, Croats and Slovenes 
(Jugoslavia) 6 Mos. Treas. 6s, Mar. 31 1927_} 100 6.00) Blair & Co., Inc. 











74,900 000 i 


* Shares of no par value. 
a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stocks are computed at their offering prices. 
» Bonus ef one share of common stock given with each share of preferred. 




















Indications of Business. Activity 

















THE STATE OF TRADE—COMMERCIAL EPITOME. | dinary crop. In this emergency it is worth remembering 
Friday Night, Oct. 22 1926. | that spot cotton business has recently revived at New York 





Trade is good, if we take such indices as freight car 
loadings, railroad earnings, the sales of mail and chain 
stores and the universality of employment of labor at high 
wages—and they are guides not to be despised. But it is 
evident that recent bad weather at the West and low prices 
in the cotton belt have had some prejudicial effect on retail 
trade in those parts of the country. Of late, too, there have 
been snow storms in northern New York and also in Mas- 
sachusetts, Vermont and other parts of New England, which 
may have interfered with trade somewhat. Cotton has 
declined another cent, and this is a trial for the South. 
The price has latterly got down to a new low level for these 
times. The Chairman of the Government Commission, 
Fugene Meyer Jr., will cénsult with cotton merchants and 
bankers to-day as to the best means of withdrawing 4,000,- 
000 bales from the market to lighten the load of a crop that 
looks more and more like 17,000,000 bales and upward. 
Warehouses and compresses at the South in some instances 
are said to be filled to overflowing. The storage question 
may assume unusual importance in a season of an extraor- 








after an interval of many years, that the sales this week 
approximate 30,000 bales, and that there are storage facili- 
ties available here for 400,000 bales, which towards the end 
of January will be increased to 500,000. New York in for- 
mer times was a very large spot market, becoming promi- 
nent just after the Civil War, when the South was impov- 
erished and naturally availed itself of the great banking 
facilities here, where it promptly obtained advances of 60% 
or more on the cotton sent to this city. As the South grew 
in population and wealth, a process of decentralization 
naturally set in. The South could and did finance its cot- 
ton. It can do it now, but whether it has adequate storage 
room for so vast a crop as this high record one is another 
matter. For a time at least it may be to its advantage to 
send more cotton to New York, where it will have a prompt 
sale on at least as advantageous terms as anywhere else. 
Wheat has advanced some 5 cents a bushel, in spite of 
very high ocean freights and some decrease in export buying 
on that account. The extraordinary things is that Canadian 
wheat is being shipped to England at 48 to 44 cents a bushel 
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freightage. LKoughly speaking, the European wheat crop 
is supposed to be 10% smaller than that of last year. And 
it is a significant fact that France has just reduced its 
import duty on wheat 6% cents per bushel. Freights re- 
cently advanced 15 to 20% at Canadan ports. This all 
comes of the coal strike in Great Britain, which is so ob 
stinately prolonged to the disadvantage of all classes of 
society, not excepting the workers themselves. It tends to 
increase the price of food and other costs of living. For 
the tonnage which is required to bring coal to England 
would otherwise be employed in bring:ng food, ete. It also 
affects the cotton trade to some extent as well as the sugar 
trade, to go no further. Every effort was made to settle this 
unfortunate strike. As the case stands, there seems to 
be no immediate promise of a settlement of the trouble. 
Meanwhile ocean freight rates steadily rise. It operates 
more or less to the disadvantage of the American farmer. 
The Canadian wheat crop is not turning out so well as 
expected. The grading at Winnipeg shows a quality that-is 
a matter of complaint. The price of Ind’an corn has also 
advanced, as the husking returns from different parts of 
the belt are not satisfactory. Other grain has advanced, 
but unfortunately, there has been practically no export de- 
mand for rye. That may come later if rye is to be used as 
a substitute for wheat across the water to any considerable 
extent. 

Raw sugar advanced mainly owing to a cyclone in a num- 
ber of provinces in Cuba, attaining a velocity of 110 to 150 
miles an hour and causing considerable damage, it is feared, 
in the sugar districts. The world’s crop this year, it turns 
out, is nearly 100,000 tons smaller than the last one, and if 
there has been any considerable damage in Cuba, the esti- 
mate of 5,200,000 tons as the last crop may have to be modi- 
fied. Coffee, after declining for a time, has latterly ad- 
vanced sharply on active transactions, in response to a 
stronger market in Brazil and rising exchange, and partly, 
also, to an evidently oversold condition of the speculative 
market here. The dislocation of the currency in Brazil is 
regrettable, as it gives rise to unfortunate fluctuations in 
exchange and more or less disarrangement of business gen- 
erally. There has been an active demand for soft coal, 
partly for export, and the wages of miners have been in- 
creased. Some increase has also been granted to railroad 
labor. Copper has been declining. Petroleum seems to be 
tending downward. Cotton goods have been quiet awaiting 
the trend of the price of the raw material. This has been 
the case at home and abroad. The big crop has had an 
unsettling effect in Manchester and also in Alexandria, 
Egypt. The Egyptian cotton crop, by the way, is also large 
and prices have recently been declining sharply. At the 
same time there is a good foreign demand for the actual 
cotton at the South and Galveston, Houston and New Or- 
leans are urgently calling for a larger supply of ocean ton- 
nage from the Shipping Board at Washington. Not only 
European spinners, but those of Bombay, are buying Ameri- 
can cotton, as well as the spinners of Japan. Provisions 
have been lower, but of late there has been some recovery 
in prices, with a better cash trade. One interesting feature 
is that there is a good demand now-a-days for jewelry as 
well as radio apparatus. The leather trade is brisk and 
the shoe industry is active. Wool has been rather quiet and 
at some of the Australian sales prices have declined. But 
owing to the cold or stormy weather over much of the coun- 
try, the wholesale demand for woolen goods and clothing 
generally has increased. The steel trade is less active. Pig 
iron sales are not, as a rule, large, and German iron is again 
invading the Boston market. Cattle prices are lower. The 
sales of lumber have fallen off, but for all that they are 
larger than those of a year ago. 

Food index prices are lower and perhaps on the whole 
the general trend of world prices of merchandise is lower 
as the state of the world’s currencies improves and progress 
is manifestly after unforgettable years back towards the 
gold basis. In other words, there is a tendency here and 
there over the globe towards deflation, or in other words, a 
substitution of gold currency for paper money. After a 
recent sharp decline, stocks have recently advanced in an 
oversold market, and the transactions here to-day exceeded 
1,700,000 shares. Railroad bonds were in steady demand, 
although some of the foreign issues were lower. The ten- 
dency of foreign currencies has been upward. That has 
cheered London, as was very manifest to-day. Al} the Con- 
tinental exchanges have shown an upward tendency. The 
decline in silver has had a depressing effect on Chinese 





exchange. It is gratifying to merchants to note such a clear 
evidence of the great buying power of the country as is 
shown in the fact that Class I railroads established a new 
August record in the amount of freight handled and the 
expedition with which the tonnage was moved, according 
to reports to the Bureau of Railway Economics: The daily 
average movement of freight cars was 31.5 miles, a record 
in all time for the month and only seven-tenths miles lower 
than the record for any month, i. e. October of last year, 
when the average was 32.2 miles. 

At Fall River, Mass., the cotton mills are said to be run- 
ning at 77%. At Holyoke, Mass., the Lymenx mills resumed 
operations after a ten-day shutdown and will operate four 
days per week for the present. At Dover, N. H., the Pacific 
mills are said to be operating a night crew in several rooms 
to fill orders. Manchester, N. H., wired that a New Hamp- 
shire town will disappear with the closing of the cotton 
mill at Rollinsford, N. H. Directors of the mill voted to 
abandon the property and little hope is maintained in leasing 
the mill. This is the first cotton mill to stop in the State. 
The Amoskeag Co. at Manchester, N. H., makes an all- 
American rayon production. As a bid on the part of South 
Carolina for Eastern and Northern textile plants, in the 
general election in that State in November, 23 counties are 
asking for authority to extend textile enterprises exemption 
from payment of county taxes for a period of five years. 
Tire mills were said to be covering first half of next year 
requirements in the tire fabric market, but a good percent- 
age of their needs must yet be covered. Employment in the 
cotton mills of the United States in September gained 6.4% 
as compared with August, according to a preliminary report. 
At Greenville, S. C., mills are said to be well employed at a 
satisfactory profit. At Richmond, Va., the Virginia-Caro- 
lina Chemical Corporation announced that it will lend to 
customers indebted to the corporation 10 cents a pound on 
cotton stored in bonded warehouses at the rate of 5% inter- 
est in an effort to aid the cotton situation. 

The garment strike is said to be nearing its end here. A 
compromise plan may bring about peace in the strike of 
40,000 workers. The strike of the paper box makers has 
caused hat manufacturers to delay deliveries. Some New 
York firms have had to use all types of containers, including 
corrugated cartons, flimsy unmarked boxes and in some 
instances almost anything that could be obtained. A severe 
shortage is expected by many firms that do not make their 
own containers, 

The weather here has been cool and pleasant. To-day it 
was 41 to 58 degrees. On the 21st it was 40 to 50. At 
Chicago and Cincinnati it was 36 to 56; at Cleveland 42 to 
50; at Milwaukee 36 to 54; at Kansas City 42 to 68; at 
Montreal 32 to 40; at Boston 30 to 48; at Pittsburgh 40 to 
52; at St. Paul 38 to 58. Havana, Cuba, had a cyclone of 
110 to 150 miles an hour on the 19th. Hundreds were 
killed in the Havana and outlying districts. The property 
loss is estimated at $35,000,000. Some 100 vessels were sunk 
or disabled. Many towns and villages were devastated 
throughout Cuba. Hundreds of homes were wrecked. A 
new tropical storm is reported. Florida escaped the last 
one. Earthquake tremors were reported in San Francisco. 
The Adirondack, New York, region has 2 to 8 inches of 
snow. An unusually heavy autumnal! fall occurred there on 
the 20th inst. The fall was 8 inches at Tupper Lake, 6 at 
Elizabethtown, and 2 at Mafone. At Tupper Lake and 
Elizabethtown the snow saturated with water, broke down 
telegraph, telephone and electric wires and poles. In 
Elizabethtown the electric lighting system was temporarily 
crippled. Many trees broke down under the weight of the 
wet snow, which lodged on the leaves. On the 20th inst. 
northern Vermont was cut off from wire communication asa 
result of a snow and sleet storm that swept northern New 
Engdand late on the 19th and on the following morning. 
Many cities, including St. Albans, Burlington, Montpelier, 
Barre, Newport, St. Johnsbury, Rutland and Middlebury, 
were in the isolated area. North Adams, in northern Berk- 
shire County, Mass., reported that there was ten inches of 
snow on top of the Mohawk Trail. 








Wholesale Prices Higher.in September. 
Wholesale prices in September averaged slightly higher 
than in August, according to information collected in repre- 
sentative markets by the Bureau of Labor Statistics of the 


U.S. Department of Labor. The Bureau’s weighted index 
number, which includes 404 commodities or price series, 
registered 150.5 for September compared with 149.2 for 
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the month before, an increase of nearly 1%. Compared 
with September 1925, however, with an index number of 
159.7, there was a decrease of 534%. The Bureau, in its 
statement of Oct. 16 adds: . 


Farm products in general were 2 1-3% higher than in August, due mainly 
to advances in cattle, hogs, eggs, hides and wool. Smailer increases also 
were recorded for foods, clothing materials, fuels, metals and building 
materials, while there was no change in the price level for chemicals and 
drugs. Housefurnishing goods and miscellaneous commodities, on the 
other hand, were lower than in August. 

Of the 404 commodities or price series for which comparable information 
for August and September was collected, increases were shown in 122 
instances and decreases in 98 instances. In 184 instances no change in 
price was reported. 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES. 
(1913 = 100.0) 
























1926. 
Groups and Subgroups. 1925, 
September| August , September 
I aia ie each Denti! es oi 160.4 137.9 1411 
SIE POR AEE 157.5 139.2 138.6 
Ss GD On no le ee bs 155.5 131.9 141.0 
Geer PRD WONEINN oo donde bi cmcnnccdsocwase 164.9 1417 140.8 
ii din sidan thacclnn Hnstiinetiniinin Duk ke 160.3 150.8 152.0 
NE the TR, AREAS RRS IT IRR EE os 165.8 153.4 157.4 
er, Seren i... cnsdvebeneenanma 154.5 144.7 150.0 
PS dis oun osddenwonkuestatonidase 160.7 152.6 151.1 
i ees 189.3 174.7 175.2 
| i NR IN RE ee REPELS 186.7 184.3 184.3 
I eae ee eee 182.3 160.3 161.3 
Woolen and worsted goods___.__...._.__._._.- 206.9 189.7 189.2 
Tt  * ea ir ee: RAEN S FFs * 180.6 160.1 162.2 
ti si ae ee 169.3 179.5 182.0 
en ele a i a ee 229.0 225.4 225.4 
pO Re Leese ea eee: 200. 198.5 202.3 
ait bch a Gitib dn ina ankciebiadiedueall 135.4 158.4 161.0 
Metals and metal products... 127.2 126.6 127.0 
/  F"' 7 ~ omeeeeea 133.7 133.9 134.5 
ag ep bas ae 113.1 110.8 110.5 
LI Rp TLE TENG See. 174.1 171.8 172.4 
Ds < cht alitind che on beni ckdbamide sake 182.8 180.9 182.3 
EN TS CLE LS LOLI LID LA, 204.1 204.7 205.0 
ii ili A ii Aa i a 2B 3 129.1 129.1 132.4 
Other building materials_....................- 168.3 164.8 163.7 
LS DS ES RS ae aa 135.6 130.8 130.8 
Si lis aE a EE Ee ta oe erp: 128.7 118.7 118.9 
ET Cs cm wanniidkiewbemwd ewes 108.2 108.5 108.2 
Drugs and pharmaceuticals_._..._..........___. 178.5 182.5 182.5 
SEGRE BOOES. . cn kcccctccviccsccoceccs 167.6 160.8 160.4 
RRs ROS eee BSSr Sty 147.7 140.2 140.1 
is. 6 aati ain wienaeiatenaia tin dmciid 232.9 228.4 226.5 
REELED EE TENE AS, 134.9 121.8 120.4 
et SE SS LEAR RL i ae tt. FBS 130.5 115.2 109.5 
Dibdccne6uaes 140.3 134.8 135.9 
Paper and pulp 186.5 171.8 164.3 
Other miscellaneous 118.8 104.2 104.5 
(i ili aE Pag gO CA A, 5 ig SP 159.7 149.2 150.5 














Course of Retail Food Prices in September. 


The retail food index issued by the Bureau of Labor Statis- 
tics of the United States Department of Labor shows for 
Sept. 15 1926, an increase of about 134 % since Aug. 15 1926; 
a decrease of nearly one third of 1% since Sept. 15 1925; and 
an increase of a little more than 544% % since Sept. 15 1913. 
The index number (1913= 100.0) was 159.0 in Sept., 1925; 
155.7 in August, 1926; and 158.5 in Sept., 1926. The Bureau 
on Oct. 18 added: 


During the month from Aug. 15 1926, to Sept. 15 1926, 14 articles on 
which monthly prices were secured increased as follows: Strictly fresh eggs, 
15%; potatoes, 8%; pork chops, 5%; butter, 4%; round steak, rib roast, 
chuck roast, plate beef, fresh milk, evaporated milk, cheese, rolled oats 
and rice, 1%; and sirloin steak, less than five-tenths of 1%. Sixteen articles 
decreased: Onions, 10%; macaroni, 4%; canned red salmon and flour, 3%; 
lard and cabbage, 2%; navy beans, baked beans, canned peas and prunes, 
1%; and bacon, ham, leg of lamb, hens, tea and bananas, less than five- 
tenths of 1%. The following twelve articles showed no change: Oleo- 
margarine, vegetable lard substitute, bread, cornmeal, corn flakes, wheat 
cereal, canned corn, canned tomatoes, granulated sugar, coffee, raisins and 
oranges. 

Changes in Retail Prices of Food by Cities. 


During the month from Aug. 15 1926 to Sept. 15 1926, the average cost 
of food increased in 49 cities as follows: Kansas City, Louisville, and St. 
Louis, 4%; Chicago, Cleveland, Columbus, Indianapolis, Minneapolis, 
Peoria, Philadelphia, Rochester, Salt Lake City, and Springfield, Ill., 
3%; Bridgeport, Cincinnati, Dallas, Detroit, Los Angeles, Milwaukee, 
Newark, New Orleans, New York, Norfolk, Omaha, Pittsburgh, Richmond, 
St. Paul, Scranton and Washington, 2%; Atlanta, Baltimore, Boston, 
Buffalo, Charleston, 8. C., Denver, Fall River, Houston, Jacksonville, 
Little Rock, Manchester, Mobile, New Haven, Portland, Me., Portland, 
Ore., Providence, San Francisco, Savannah, and Seattle, 1%; and Memphis 
less than five-tenths of 1%. In Birmingham there was a decrease of less 
than five-tenths of 1% and in Butte no change in the month. 

For the year period Sept. 15 1925, to Sept. 15 1926, 26 of the fifty-one 
cities showed decreases: Portland, Ore.,and Salt Lake City, 4%; Houston, 
San Francisco, and Seattle, 3%; Butte, Denver, Los Angeles, and Newark, 
2%: Boston, Buffalo, Fall River, Memphis, New Haven, New York, 
Providence, and Scranton, 1%; and Birmingham, Bridgeport, Dallas, 
Little Rock, Louisville, Minneapolis, New Orleans, Omaha, and Portland, 
Me., less than five-tenths of 1%. The following 24 cities showed increases: 
Jacksonville, 4%; Milwaukee, 3%; Cincinnati, Cleveland, Indianapolis, 
Mobile, Norfolk, Pittsburgh, and Savannah, 2%; Atlanta, Charleston, 
8. C., Columbus, Detroit, Manchester, Philadelphia, St. Paul, and Wash- 
ington, 1%; and Baltimore, Chicago, Kansas City, Peoria, Richmond, 
Rochester, and Springfield, Ill., less than five-tenths of 1%. In St. Louis 
there was no change in the year. 

As compared with the average cost in the year 1913, food on Sept. 15 
1926, was 68% higher in Chicago, Richmond, and Washington; 67% in 
Detroit; 66% in Baltimore and Birmingham; 65% in Atlanta; 63% in Cin 
cinnati; 62% in Buffalo, Charleston, 8. C., Jacksonville, Philadelphia 
St. Louis, and Scranton; 61% in Cleveland and Pittsburgh; 60% in Mil 
waukee, New York, and Providence; 59% in Boston; 58% in New Have 
57% in Indianapolis; 56% in Kansas City, Minneapolis, and Omaha 
55% in Dallas, Louisville, Manchester, and New Orleans; 54% in Fall 





River; 53% in San Francisco; 51% in Little Rock; 50% in Memphis an® 
Newark; 47% in Los Angeles and Seattle: 41% in Denver; 39% in Portland, 
Ore., and 36% in Salt Lake City. Prices were not obtained in Bridgeport, 
Butte, Columbus, Houston, Mobile, Norfolk, Peoria, Portland, Me., 
Rochester, St. Paul, Savannah, and Springfield, Ill., in 1913, hence no 
comparison for the 13-year period can be given for these cities. 








Business Summary of Bank of Montreal. 


The Bank of Montreal in its “Monthly Business Summary”’ 
(dated Oct. 22) based on information received from its 
branches throughout Canada and from its offices abroad, 
says in part. ° 

Taking a broad view of Canadian commercial conditions during the past 
month, the improvement previously noted is well maintained. ‘The grain 
crops of the Prairie Provinces, as well as those of Ontario and Quebec, have 
suffered somewhat in quality by reason of unpropitious weather, protracted 
rains having impeded harvesting and threshing with resultant lower grades; 
yet it seems certain that the total yield of wheat will approximate that of 
last year and be marketable at a profitable price. The untoward weather 
conditions have delayed marketing of the crops, slightly reducing gross rail- 
way earnings in the first half of October from the corresponding period last 
year, but this loss may fairly be expected to be overcome as the months 
pass. On Oct. 16 the visible supply of wheat in Canada was 34,764,000 
bushels, or only 88,000 bushels less than at the like period in 1925. The 
congestion of grain at the port of Montreal unfortunately persists, due 
mainly to shortage of ocean tonnage through diversion of tramp vessels to 
coal carrying from United States ports, and the pressure for tonnage is re- 
flected in a substantial increase in rates. 

The generally improved state of business in Canada finds expression in 
our enlarged bank note circulation of about 10%, an increase in notice de- 
posits of 6% and of 7% in mercantile loans as compared with a year ago. 

Production of newsprint is unabated. September production of pig iron 
in Canada was 80% greater than in September 1925, and that of steel ingots 
nearly 70% greater. Automobile production continues to show enlarge- 
ment over last year, the August output having been 73% and that of the 
eight months 35% in excess of 1925. Building operations are still quite 
active, and when the total value is compiled at the end of the year a grati- 
fying gain over 1925 will be recorded. The boot and shoe industry retains 
recent improvement; general dry goods trade, both in mill production and 
distribution, is considered satisfactory, and the hardware trade is enjoying 
a fair degree of activity. Business insolvencies in the quarter ended Sept. 
30, though slightly larger in number, show a decrease of 20% in liabilities. 








Straus & Co., in September Building Survey, Finda 
Decline in Projected New Buildings. 


Reports made to S. W. Straus & Co. by the building de- 
partments of 463 cities and towns in different parts of the 
Unted States showed a loss of 16% in September, compared 
with September 1925. The same cities lost 444% during the 
first nine months of the year compared with the same 
period last year. The volume of building permits for the 
three quarters of the year was $3,281,735,879, compared 
with $3,437,704,769 for the first nine months of last year. 
In September these centres reported building permits of 
$324,568 ,492, compared with $384,640,210 last September. 
The reports show a loss between August and September of 
13%, which is approximately 2% more than the usual decline 
for this period. It appears, therefore, that the curve of 
building activity is now dipping just a little below the normal 
line. A further factor in the situation, is the rise in building 
costs between September a year ago and the month under 
review. Indices compiled by various authorities were from 
2 to 4 points higher for September than for the same month 
in 1925. 

The falling off in building activities was fairly well scattered 
over the country. In many of the leading building centres 
losses were especially pronounced. New York, Los Angeles, 
Cleveland, Boston, St. Louis, Milwaukee, Pittsburgh, Port- 
land, Ore., and Oakland, Calif., reported a considerable 
decline for September as com ared with the same month a 
year ago. On the other hand important gains were shown in 
Chicago, Detroit, San Francisco, Newark, N. J., Baltimore, 
Albany, Cincinnati, Buffalo, Yonkers and Columbus, Ohio. 
The Survey goes on to say: 


The reporte made to 8S. W. Straus & Co. comprise the first figures obtain- 
able from Florida since the storm. While the Sey tember reports were, of 
course, greatly affected by the disaster and showed a pronounced decline 
as compared with the same month last year, a very sizable volume of per- 
mits were filed in the leading centres of the State. Among these were: 
Coral Gables, $1,112,654; Daytona Beach, $584,200; Jacksonville, $1,216,- 
617; Lakeland, $834,650; Miami, $844,496; Miami Beach, $321,775; Or- 
lando, $1,052,297; St. Petersburg, $672,600; Tampa, $916,077; West Palm 
Beach, $321,775. For the first nine months of the year the 30 principal 
centres of the State had building permits of $144,688,512, compared with 
$162,839,478 for the first nine months of 1925. 


Twelve Leading States. 
The twelve leading States, based on reports for three-quarters of 1926 as 
submitted to 8. W. Straus & Co., were: 


States— No. of Places. Volume of Permits. 
Dy 2 See eee 31 $916.841,318 
Oe aS ees ae 19 328,955,499 
Ei, MDa ctccsanvetenashuakeo’ 58 276,546,105 
catia atin Ghia aaseet sedi 14 183,462,420 
By NED wn bsdbd66e <abocedee 18 176,120,921 
Oh, Sins nvnmenisinemennn aisle ted 2 163,509,466 
y= gin ie IS ee Sa 30 144,686,512 
i; ST a cctavebcmawelvnbaae 132,201,370 
SRE 28 110,509,257 
3, yeaa 16 96,470,920 
Cec chnonnst wien qadiiniviredipls > 15 67,090,218 

Be Ss watctscchusotegessit 15 59,672,636 
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Building Materials. 


The high! evel of actual construction activity during September held 
building material prices steady for the most part. Only linseed oi] and 
lumber showed any rea] weakness, though a few localized price declines in 
other materials were also reported, as, for example, lime at Detroit and com- 
mon brick at St. Louis and Philadelphia. Most of the materials, however, 
including sand, gravel, crushed stone, Portland cement, wire and cut nails 
and steel, were firm. Birmingham mill prices for steel and nails were 
higher than during the previous month. 

One important development in the building material situation during 
September was the organization of the steel cartel in Continental Europe, 
which began functioning Oct. 1. There is some disagreement in this coun- 
try as to the effect of the international] trust on our steel industry and on 
domestic steel prices. Many authorities believe that competition in some 
items, especially along the Atlantic Seaboard, will be intensified. Another 
question that arises is whether this combination will set a precedent for 
similar action in other industries. Already there is talk about the forma- 
tion of a European trust in the plate glass industry. 


The Labor Situation. 

During September wages in the building trades were well stabilized, and 
employment, both present and prospective, in practically all the trades 
was generally satisfactory. In a survey of more than fifty principal cities 
it was found that the advance in the average level of wages was small, 
although in some cities slight increases were made as of Oct. 1. While 
there are fluctuations in wage scales, it seems apparent that these fluctua- 
tions are within a narrower cycle and are considerably in contrast to the 
period from 1915 to 1923. 


TWENTY-FIVE CITIES REPORTING LARGEST VOLUME OF PERMITS 
FOR 1926 WITH COMPARISONS. 
9 Months 9 Months 
1926. 1925. 


$ $ 
New York (P.F.) 750,692,537 737,621,683 
264.779,900 277,532,350 
142,618,734 138,687,911 
102,359,305 136,361,340 
94,277,860 115,767,533 
53,292,950 52,415,138 
51,511,975 53,333,150 
43,943,708 39,318,786 
42,277,650 54,475,554 
36.766 ,791 32,483,033 
33,681,520 34,715,270 
32,769,229 44,266,810 
32,242,680 31,103,297 
29,950,402 34,378,419 
26 403 800 25,956,465 
26,301,925 31,257,930 
25,203,208 38,233,017 
23 628 609 12,141,077 
23,011,424 23,882,355 
22,446,292 19,120,108 
21,641,243 29,473,095 
21,559,255 21,815,312 
20,979,373 16,736,198 
20.567 ,.900 23,185,400 
19,515,778 8,491,408 


September 
— ° 


85.702 ,984 
20,550,000 
14,908 454 
9,592,390 
11,071,923 
4,733,415 
5,430,400 
3,158,082 5,671,784 
10,499,691 3,906,119 
2.014,144 1,558,284 
3,162,620 2,737,060 
4,663,865 2,783,960 
4,904,356 6,992,512 
4,523,937 1,985,234 
2,805,050 1,439,970 
3,539,685 2,548,575 
5,803,989 1,426,529 
2,624,913 625,260 
1,549,530 2,511,590 
1,976,326 1,092,120 
3,000,070 2,502,144 
2,635,315 1,635,536 
1,733,360 1,098 ,200 
2,088 ,000 1,488 ,800 
966.540 292,650 


1,962,424,048 2,032,752,639 195,917,743 213,639,039 150,991,140 
Note.—P. F. indicates plans filed. 


1926. 
3 


77 492,942 
25,943,500 
15,737,336 
9,598 .360 
8,163,581 
4,750,210 
4,128,250 
4,001,012 
3,627 826 
3,747 869 
3,693,000 
2,765,027 
3,941,757 
1,843,936 
2,862,185 
2,617,580 
844,496 
3,872,456 
3,443,094 
1.741.665 
2,123,002 
2,834,357 
3,209,894 
2,211,700 
721,708 


1924. 
$ 


44,972,825 
20,228,200 
12,524,789 
8,665,205 
13,090 467 
4,379,062 
4,833,725 


Los Angeles. a a 
Washingt'n,.D.C. 


San Francisco. 
Boston (P. F.)__ 
Newark, N. J_. 
Baltimore 

St. Louls...... 
Milwaukee 
Pittsburgh 


Portiand, Ore. 


Cincinnati... 
Houston... 
Oakland... 
Buffalo. .- 
Yonkers 
Columbus, O._. 
Mt. Vernon---- 











Lumber Trade Records Good Business. 


The ‘“‘lumber thermometer’’ of business is encouraging, 
according to the National Lumber Manufacturers Associa- 
tion’s weekly review of the industry. Virtually the same 
number of comparably reporting softwood mills show a gain 
in current orders for the past week of about 10% over last 
year’s business, shipments the same and a silight increase 
in production. For the first 41 weeks of the year this group 
of mills enjoyed a business 350,000,000 board feet in excess 
of that of the like period of 1925. Repoits from about 150 
other mills, softwood and hardwood, support the showing 
of the comparable mills. According to this yardstick, the 
lumber business is about 5% heavier this year than last. 
Owing to its universal use in manufacturing and building 
and, now-a-days, short-order buying, lumber is considered 
an excellent gauge of general business activity. 

As compared with the preceding week, both softwood and 
hardwood had a larger market, according to the association’s 
report, from which we quote the following. 

Unfilled Orders Gain. 


The unfilled orders of 229 Southern Pine and West Coast mills at the 
end of last week amounted to 623,934,257 ft., as against 596,820,796 ft. 
(revised) for 227 mills the previous week. The 121 identical Southern 
Pine mills in the group showed unfilled orders of 239,962,650 ft. last week, 
as against 241,693,200 ft. for the week before. For the 108 West Coast 
mills the unfilled orders were 383,971,607 ft., as against 355,127,596 ft. 
for 106 mills a week earlier. 

Altogether the 343 comparably reporting softwood mills had shipments 
93% and orders 99% of actual rroduction. For the Southern Pine mills 
these pergentages were respectively 102 and 100; and for the West Coast 
mills 82 and 97. 

Of the reporting mills, the 318 with an established normal production 
for the week of 223,510,481 ft., gave actual production 102%, shipments 
95% and orders 102% thereof. 

The following table compares the softwood lumber movement, as re- 


flected by the reporting mills of seven regional associations, for the three 
weeks indicated: 





Past 
Week. 
343 
240,234 .406 


Corresponding 
Week 1925. 
342 
231,694,928 
224 501.679 225.217 .207 234 .744.574 
Orders (new business) - __ _ 238,074,695 218,551,163 218,955,983 
The following revised figures compare the softwood lumber movement 
of the same seven regional associations for the first 41 weeks of 1926 with 
the same period of 1925: 
Production, Shipments. 
9,809,588,725 10,028,924 ,927 
..--9,958,701,613  E &, 9,860,988,482 


Preceding Week 
1926 (Revised) . 
350 
243,120,452 


Orders. 
10,030 435,554 
9,680 426,189 





The mills of the California White and Sugar Pine Association, San Fran- 
cisco, make weekly reports, but, not being comparable, are not included in 
the foregoing tables or in the regional tabulation below. Eighteen of these 
mills, representing 49% of the cut of the California pine region, gave their 
production for the week as 23,478,000 ft., shipments 16,833.000 and new 
business 15,403,000. Last week’s report from 17 mills, representing 50% 
of the cut, was: Production, 25,082,000 ft.; shipments, 18,403,000, and new 
business, 17,646,000. 

West Coast Movement. 

The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 108 mills reporting for the week ended Oct. 16 was 3% below 
production and shipments were 18% below production. Of all new business 
taken during the week 49% was for future water delivery, amounting to 
54,101,789 ft., of which 39,485,246 ft. was for domestic cargo delivery and 
14,616,543 ft. export. New business by rail amounted to 51,243,280 ft., or 
46% of the week’s new business. Thirty-nine per cent of the week's ship- 
ments moved by water, amounting to 36,488,619 ft., of which 27,812,449 
ft. moved coastwise and intercoastal and 8,676,170 ft. export. Rail ship- 
ments totaled 42,079,979 ft., or 55% of the week's shipments, and loca! 
deliveries 5,441,009 ft. Unshipped domestic cargo orders totaled 145,537,- 
481 ft., foreign 122,807,828 ft. and rail trade 115,626,298 ft. 


Labor. 

Other than pine sawmilling, which as usual at this time of year is tapering 
off for the season, industries are generally more active and employing more 
men than has been the case in recent years, accordingto the Four L Employ- 
ment Service. Woods work is gradually getting under way for the winter. 
West of the Cascades, except where outdoor work has been slowed up be- 
cause of rains, employment continues at a high point with fewer men out of 
work than has been the case in recent years. 

Southern Pine Reports. 


The Southern Pine Association reports from New Orleans that for 121 
mills reporting, shipments were 2.23% above production and orders 0.34% 
below production and 2.52% below shipments. New business taken dur- 
ing the week amounted to 67,032,750 ft., shipments 68,763,300 ft. and pro- 
duction 67,271,936 ft. The normal] production of these mills is 76,087,372 
ft. Of the 118 mills reporting running time. 79 operated full time, 11 of 
the latter overtime. ‘Two mills were shut down, and the rest operated from 
three to five and one-half days. 

The Western Pine Manufacturers Association of Portland, Ore., reports 
some increases in production and shipments and new business about the same 
as that reported for the week earlier. 

The California Redwood Association of San Francisco, Calif., reports a 
slight decrease in production, a nominal increase in shipments and a big gain 
in new business. 

The North Carolina Pine Association of Norfolk, Virginia, with one less 
mill reporting, shows some decreases in production and shipments, and a 
50% reduction in new business. 

The Northern Pine Manufacturers Association of Minneapolis, Minne- 
sota, with three fewer mills reporting, shows notable decreases in produc 
tion and shipments. and a good gain in new business. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wisconsin, (in its softwood production) with one less mill report- 
ing, shows a slight decrease in production, a nominal increase in shipments, 
and new business about the same as that reported for the previous week. 


Hardwood Reports. 

The hardwood mills of the Northern Hemlock and Hardwood Manu- 
facturers Association reported from 16 mills, production as 1,665,000 ft., 
shipments 3,981,000 and orders 3,537,000. 

The Hardwood Manufacturers Institute of Memphis, Tennessee, reported 
from 109 units, production as 17,326,730 ft., shipments 18,299,030 and 
orders 18,662,232. The normal production of these units is 18,111,000 ft. 

The two hardwood groups totals for the week as compared with the 
preceding week were: 

Mills. Production. Shipments. Orders. 
Week ended Oct. 16 _.125 18,991,730 22,280,030 22,199,232 
Week ended Oct. 9__.__------- 134 20,433,551 22,475,698 21,269,229 

For the past forty-one weeks all hardwood mills reporting to the Nationa} 
Lumber Manufacturers Association gave production as 1,208,325,936 ft., 
shipments 1,194,211,959, and orders 1,229,989,787. 








West Coast Lumbermen’s Association. 


One hundred and six mills reporting to the West Coast 
Lumbermen’s Association for the week ended Oct. 9 manu- 
factured 113,720,893 feet, sold 97,146,283 feet, and shipped 
107,156,441 feet. New business was 16,574,610 feet less than 


production and shipments 6,564,452 feet less than pro- 
duction. 


COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS, 
SHIPMENTS AND UNFILLED ORDERS. 
Week Ended— Oda. 9. 
Number of mills reporting 


Oct. 2. 
106 
Production (feet) 


111,855.833 
102,691,719 
120,294,634 


122,202,546 
137,912,822 
110,043,450 


370,158,818 
1925. 


Sept. 25. 
109 


117,354,502 
109, 167,817 
112,414,311 


130,518,371 
156,076,480 
115,145,065 


401,739,916 
1924. 


Sept. », 


111,553,162 
117,290,907 
112,940,937 


132,561,770 
159,357 ,508 
105,076,599 


396 995,877 
1923. 


113,720,893 
97,146,283 
107,156,441 


112,718,826 
132,819,202 
109 


Shipments (feet) 
Unshipped balances: 
Rail (feet) 
Domestic cargo (feet) _- 
Export (feet) 





Total (feet) 355,127,596 


1926. 

First 41 Weeks— 
Average number of mills. 106 115 
Production (feet)......- 4,256 ,503,387 4,095,439,347 
New business (feet) 
Shipments (feet) ......-.- 4,375,932,294 4,275,795 561 


124 132 
3,807 .399,368 4,126,108,021 
4,385,490,483 4,225,.054,354 eens 4,184,720,830 


-961,219,857 4,316,910,965 








Falling Off in Building Construction in Illinois During 
September. 


September building for the State has fallen off nearly 
$8,900,000 from the figures reported for August, avers Rue- 
ben D. Cahn, Chief of the Bureau of Labor Research of the 
Illinois Department of Labor, in his summary for September 
under date of Oct. 18, in which he goes on to say. 

Most of this decrease is due to decreases in Chicago and surrounding com- 
munities. Blue Island and Cicero are the only cities in the metropolitan 
district whose construction increased during September, whereas 9 cities 


down-State show very considerable gains. Bloomington in September 
issued permits for five times the value of August construction. Joliet 
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nearly quadrupled its August building, and Decatur more than trebled its 
August figures. September building for the State as a whole is ahead of 
September 1925 by nearly $6.500.000. 

Home building forms the greatest proportion of September construction in 
all cities except Decatur, East St. Louis, Peoria and Rockford. In Evans- 
ton and Springfield non-residentia] building is almost equal to home con- 
struction. Decatur has three new factories totaling $1.015.300 in value: 
East St. Louis has three factories valued at $142,000; Peoria plans for three 
factories totaling $176,000; Rockford has one new factory valued at $90,000 
and a theatre building worth $295,000. Springfield plars a store worth 
$100,000 and Evanston for a factory valued at $250.000. ; 

Chicago provides new housekeeping dwellings for 3,229 families in Sep- 
tember. Evanston, next in rank, plans accommodations for 76 families; 
Berwyn follows with new homes for 74 families. During the first nine 
months of 1926 Chicago has provided dwellings for 28,701 families, Berwyn 
for 1,131, Evanston for 780, Oak Park for 597. 

Decatur leads all cities except Chicago in September building. Outside 
the metropolitan area, Joliet follows Decatur with $853,700. Rockford is 
third with $694,330. These down-State cities surpass every city in the 
metropolitan area except Chicago ($27,143,945) and Evanston ($1,069,000). 
During the first nine months of 1926 Peoria has authorized building worth 
$4,912.745; Decatur takes second place with $4.508.577; Rockford is third 
with $4,414,347. Springfield follows with $3,781,465; East St. Louis with 
$3,717,382. 

In the metropolitan area, Chicago, with new building during September 
valued at $27,143,945, is first. Next comes Evanston with $1,069,000. 
Berwyn is third with $443,000. During the first nine months of 1926 
Chicago has authorized building worth $274,916,220. Evanston is second 
with $11,783,970, Berwyn third with $6,917,600. Oak Park follows with 
$4,943,413, and Cicero with $4,284,208. 

The following tables are supplied by Mr. Cahn. 


NUMBER AND COST OF BUILDINGS AS STATED BY PERMITS ISSUED 
IN ILLINOIS CITIES IN SEPTEMBER 1926, BY CITIES, ACCORD- 
ING TO KIND OF BUILDING. 






































Total, 
Residential Buildings 
- Sept. 1926. Aug. 1926. |Sept.1925 Sept. 1926. 
Cttes. 

| Fam- 

tites 

No. Esti- No Estt- Estt- No. Estt- Prov, 

Bldgs| mated |\Bidgs| mated mated |Bidgs| mated for 

Cost. Cost. Cost. Cost. H’k' pg 

| Dwell’s 
BY $ 3 $ 

Whole State. _4,588/45,140,121!4,775/44,004,280 28,697 ,175)1,421'22,238,873] 3,898 
Chicago... ..- (2 ,642/27, 143, 940)2,974\55,6095,45'20 555,200) 91617,901,800| 3,229 
Outside Chic -.|1,946| 7,996,176 1,801! 8,308,791) 8,141,975) 505 4,337,073 669 
Aurora. .... } Ada 369,572) 15: 422,968 256,687 62 309 023 62 
Berwyn. . - -| 210 443,000) 115 772,200, 682,500; 41 358,800 74 
Bloomington) 27} 186,000) 14) 34,000) 91,000) 12} 132,000 18 
Blue Island.| 49 174,5¥1 36 71,470) 166,555) 14 138,300 16 
Canton. .-_--| 7 84,425|None| None) 6,000 None Noune| None 
Cleero.....-. | 65| 395,127 76 302,865, 420,934 35 359,900 47 
Danville. _ - | 16 107,500 18 104,000) 149,000 14 98,000: 17 
Decatur__.-| 10.:| 1,282,987) 116 396,700) 426,725) 27 136,350 27 
E. St. Louis) 177 395,719) 148 330,592) 438,717) 44 166 ,300 62 
Elgin.......| 120} 177,933, 134) 238,731] 172,067; 27| 128,800 27 
« Evanston._-| 120) 1,069,000; 12:1! 1,674,430 1,523,050) 30 569 ,000) 76 
Highland Pk 30 202,540 35 224,406 198,152 11| 167,800 ll 
Joliet*..... 40 853,700) 47 221,957) s 0 757 ,500 14 
Moline. ___- | 1s} 56,324) 98) 142,534, 103,173 6} 28,750 6 
Murphysboro! 3 12,000 2 7,000 20,950 None None, None 
Oak Park... 96] 357,100] 10:| 900,640 174,921 16| 250,250, 46 
PERM... c= |} 125 475,475) 136 572,050 244,845 191 »750) 35 
Quincy. .... | 2 42,470, 43) 171,875 68,975 8 27,900 8 
Rockford_.-| 205} 694,530, 192) 416,012 508,100 61) 204,300, 66 
Rock Island_| 96 83,694 72 51,124 68,526 17 59,000) 17 
Springfield_.| 124 298,954! 96; 955,349 1,984,723 31 110,850 31 
Wilmette. - - 36 154,515 33 196,478 270,450 4 75,500 q 
Winnetka _-- 17 79,250 17 102 300 105,025 5 57,000 5 





* Figures not available before April 1926. 


NUMBER AND COST OF BUILDINGS AS STATED BY PERMITS ISSUED 
IN ILLINOIS CITIES FROM JANUARY TO SEPTEMBER 1926, 
BY CITIES ACCORDING TO KING OF BUILDING.* 






































Total .x Total Residential Butidings. 
Jan -sSept. 

. Jan.-Sept. 1926. 1925. January to August 1926. 

Cittes . Famtites 

No. No. Providea for 
Butid-| Estimated | Estimated | Butid-| Estimated | (House- 
ings. Cost. Cost. ings. Cost. keeping 
Dweliings) . 
$ x 3 

Whole State_...... 38 349/341 ,279 050/347 579,540] 14,834/215 164,401] 36,815 
a 22,940|274,916,220/277 532,550) 9,523/170,995,850) 29,701 
Outside Chicago. --|:5,40v| 66,362,800) 70,046,900| 5,311] 44,168,551 7,114 
Dp therece 1,093] 3,326,585) 2,963,154) 433) 2,262,453 442 
ican abace 1,517} 6,917,600} 7,511,925} 806) 6,405,500 1,131 
Bloomington - - . 197 971,250) 1,084,600 99 728,100 104 
Blue Island. - ~~~. 369} 1,111,270) 1,300,255 102 743,650 109 
Gxecscecss 28 141,475 35,075 4 11,800 4 
Gs soubesuss 599! 4,284,205) 5,345,725! 272] 3,098,500 447 
a 128} 1,253,500} 1,139,100 101 725,400 145 
a eee 1,118) 4,508,577) 4,418,165) 461] 2,161,500 470 
East St. Louis.._| 1,222) 3,717,482) 4,569,175) 415) 2,876,283 543 
erties tales 1,040| 2,700,469) 2,184,73: 237; 1,068,578 242 
Evanston. -.-..-- 975) 11,783,970] 10,224,870} 328) 7,527,370 780 
Highland Park-- 324) 1,845,230) 1,749,933 156) 1,550,441 156 
| eee 80¥) 1,124,147 733,850 127 659,388 135 
Murpbysboro- - -- 22 221,400 792,900 9 30,300 9 
 ) eee 783| 4,943,413! 6,215,375) 210) 3,759,350 597 
eee 1,208} 4,912,745| 4,793,518| 284) 2,983,250 304 
ee 343 1 ,069 836 952,025 161 669,200 160 
Rockford....... 1,519| 4,414,347) 4,718,946 536| 2,677,500 693 
Rock Island - - --- 602 982,092 1,140,306 110 404,950 112 
Springfield... --_- 1,126| 3,781,465| 4,735,854) 316) 1,842,838 387 
Weenete.. 2o6<.- 248) 1,213,462) 1,574,327 84) 1,036,900 84 
Winnetka. ------ 149! 1,138,200) 1,800,165 60 955,000 60 





*;Joliet omitted; no figures available before April 1926. 
x Total includes additions, alterations, repairs and installations, details of which 
are not shown for lack of space. 








Automcbile Production Still High. 
September production of motor vehicles in the united 
States, as reported to the Department of Commerce, was 
397,123, of which 350,811 were passenger cars and 46,312 
were trucks, as compared with 425,626 passenger cars and 
trucks in August and 321,857 in September 1925. The Ca- 





nadian figures for each month of 1926 are supplied by the 
Dominion Bureau of Statistics. 

The table below is based on figures received from 172 man- 
ufacturers for recent months, 65 making passenger cars and 
124 making trucks (17 making both passenger cars and 
trucks). Data for earlier months include 77 additionab 
manufacturers now out of business, while September data for 
20 small firms, mostly truck manufacturers, were not re- 
ceived in time for inclusion in this report. Figures on truck 
production also include fire apparatus, street sweepers and 
buses. 


AUTOMOBILE PRODUCTION (NUMBER OF MACHINES). 


















































Passenger Cars. Trucks. 
Total. U. 8. \jaCanada.| Total U. 8. |aCanada. 
1925. 

Ds os «6 ociueilaentedl 213,851) 205.550 8,301} 28,203) 26,638 1,565 
pee 253,9 243,176 10,779 34 482 32,789 1,693 
Sitcccsocesseed 334,214) 321.200 13,014) 45,180 3,091 2,C8d 
Di désinecneodeaoul 393,262| 377,747 15,515 47,984 46.408 1,576 
ae 384, . 35 45,719 43,831 1,888 
it amseaneaaneaem 366.510) 352,261 14,249) 38,151 36,357 1,794 
Dcitdescosuasonsh 360,1 348,984 11,140 41,870 40,025 1,846 
Dktnaecdebeons 223,517) 216,087 7.430 37,850 36.364 1,486 
September... ......-. 4,227) 263,855 10,372 60,482 58 ,002 2,480 
Total (9 months) -.|2,804,208\2,695,057| 109,151] 379,921 53,505 16,416 
Leseasdueeose 408,017| 394,096 13,921} 46,013) 44,323 1,690 
November. ......... 337,435| 328,694 8.741} 40,048) 37,811 2,237 
ORO. wcncssseus 286,141) 278,643 7498 34,488 32,757 1,733 
Total (year)....... 3,835,801 3,696,490) 139,311] 500,470) 478,396 22,078 
272,922 11,781 33.461 29,763 3,698 
319,763 14,761 41,685 37.608 4,07 

381,116 17,989 49,233 44,848 4,: 
383,907 17,929 53,887 50,314 3,573 
373,140 21.429 51,343 47 838 3,505 
*339 547 18,818} %47,070| *44,137 2,933 
*215,863 12,953} *41.847| *39,592 2,256 
*380,258 12,857 47,772| *45,368 2,404 

350,811 oe ny Mewes 46,312 (b) 
Total (9 months).../) -....- MGeEUNEY § sacace pa ARK RRA amine 
* Revised. a Reported by Dominion Bureau of Statisties since Jan. 1 1926 


b Not yet ayallable. 








Automobile Prices and New Models. 

The price reductions put into effect by the Marmon 
Motor Car Co. range from $105 to $205 on the various models 
which have been changed somewhat, as recorded on page 
1939 of last week’s “‘Chrohicle.”’ 








Numerous Reductions Occur in Prices of Crude Oil 
and Gasoline. 


Crude oil prices were reduced in several sections of the 
country during the week just closed. Though none of the 
cuts were far-reaching in effect, they tend to show the trend 
of the market. On Oct. 16 the South Penn Oil Co. reduced 
the price of Keister crude oil 25c. a barrel to $2 05 a barrel. 
Other grades of Pennsylvania crude remained unchanged. 
On the same day the Joseph Seep Purchasing Agency also 
reduced Keister crude oil in Buffer County, Pa., 25 cents 
per barrel, making the new price $2 05 per barrel. 

The Grayburg Pipe Line on Oct. 21 cut the price of crude 
in the Somerset field, Texas, from 25e. to 30c. per barrel, 
according to grade. The new price is $1 for 28 gravity, 
ranging up to $2 15 for 38 gravity and above. This reduc- 
tion was at once met by other purchasing agencies in the field. 

In the gasoline markets several price changes were an- 
nounced, all of them being reductions. In Washington, 
D. C., on Oct. 16 the Penn Oil Co. reduced the retail price of 
straight run gasoline from 24 to 22 eents a gallon. The ex- 
port price of gasoline on the Atlantic seaboard was reduced 
4c. per gallon in edse lots on Oct. 18, making the new 
price 27.40 cents. 

An important announcement was made Oct. 20 by the 
Standard Oil Co. of New Jersey, when it reduced the price of 
gasoline 1 cent a gallon to 18 cents, tank wagon, throughout 
its territory, except in North Carolina and South Carolina, 
where the reduction was % cent per gallon, making the price 
19 cents, tank wagon. 

The Standard Oil Co. of Louisiana on the same date cut 
tank wagon price of gasoline 1 cent a gallon in Arkansas and 
Tennessee. 

Indications of a “‘price war’’ were seen in the fact that on 
Oct. 21 the Penn Oil Co. of Washington, D. C., announced 
that a further eut of 1 cent a gallon in the District of Colum- 
bia in straight run gasoline will be made Saturday, making 
the retail price 21 cents. The selling price of Standard Oil 
Co. of New Jersey is 23 cents for straight run gasoline. 

On Oct. 22 quotations in the wholesale markets at Chicago 
stood as follows: U. 8S. motor grade, 934@9e. a gallon; 
kerosene, 41-43 water white, 6%@7c. a gallon; fuel oil, 
24-26 gravity, $1 35@1 37% a barrel. 
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Crude Oil Production Shows Substantial Increase. 

An inerease of around 29,950 barrels per day was reported 
by the American Petroleum Institute on Oct. 20. This 
was substantially greater than the increase reported last 
week and brought up the estimated daily average gross 
erude oil production in the United States for the week 
ended Oct. 16 to 2,234,150 barrels, as compared with 
2,204,200 barrels for the preceding week. The daily 





percentage compares with 87.4 for August, 78.9 for July, 
88.4 for June, 88.9 for May, 98.2 for April and 83.8 for 
September 1925. The average number of active spindle 
hours per spindle in place for the month was 220. The total 
number of cotton spinning spindles in place, the number 
active, the number of active spindle hours and the average 
sp ndle hours per spindle in place, by States, are shown in 
the following statement: 






































average production east of California was 1,625,850 barrels, Sptantne Bpindlest \Actice Spindle Hours for 
as compared with 1,601,700 barrels, an increase of 24,150 Cpe. 
barrels. The following are estimates of daily average gross In Actire Avge. per 
. . Place During Total Spindle 
production by districts for the weeks mentioned below. Sept. 30. | September. in Place. 
DAILY AVERAGE PRODUCTION. Cotton growing States..........- 17 ,882,130|17 .145,328|5,328,958,627/ 298 
(In Barrels)— Oct.16'26 Oct. 9'26 Oct. 2°26 Oct. 17°25 | Ki ouner Beaten on --222222722_|'1'728/328| 1:458/236| 300;166:834| 179 
EE TE lM 486.150 474.950 470,500 474,400 | Aisbama__...................- 1,468,042] 1:418,810| 402,496,466, 274 
a -alactnciiatieinatiail 114,300 114,800 115,150 110,100 | Connecticut... _-------2~-22-2- 1,198,892] 1,004,522| 183,404,671] 153 
NorthTexas_--_...-...----- 244,350 230,200 212,000 75,650 | Georgia.-----------~---------- 5.010 208) 3B ee Seeaseiael (aap 
East central Texas. -.-.----. 55,900 55.800 57.800 $1,400 | rrassnchusetta.................|11.357,826| 8,319,152|1,601.862.700| 141 
West central Texas_.._.___- 99,150 100.300 98 500 71,400 | New Hampshire ; 1,042,702} 205,198,192 144 
Southwest Texas... ...._- 43.650 4,050 44,950 42,850 | New Jersey 373,162 B gry of 
North Louisiana. _......--- 57,000 57,900 58,200 48,400 | New York. -- 5.7a5'706|1,801°378'356| 306 
I ee ee 149,900 150,150 151,100 204,100 | Pennsylvania 104.702] 19,928,665 161 
GO Nia ii inic -ndwhcdncod 166,750 167,450 174,400 102,350 | Rhode Isiand 2,130,284] 440,049,281 173 
Eastern....._.....-- Sane rriae 109,000 109.500 110,000 104,000 | South Carolina 5.298.076)1.758.887 408) =o 
oe nn, NEE SEE: IR 65.250 62,850 67.500 86,250 | Tennemer----- 221'898| 68:906.870| 287 
A A ERS 2 20,800 20,850 20,900 17,000 | Virginia 685,594| 149,310,966 210 
tits dds abide wish 7.900 8,100 8,500 4,450 | All other States_.............--- 965,170| 818,552) 197,937,584 205 
TGR sb és eevccdeccd 5,750 4,800 4.750 5.050 220 
ite oe. ee 608'300 602.500 600.000 686.500 | United States. .....--.------- 37 ,413,598|32,134,682|8,247,975,101 
De edvcdietktubahsoseds 2,234,150 2,204,200 2,194,250 2,082,900 


The estimated daily average gross production of the Mid-Continent 
field, including Oklahoma, Kansas, north, east Central, west central and 
aouthwest Texas, north Louisiana and Arkansas, for the week ended 
Oct. 16 was 1,250,400 barrels, as compared with 1,228,150 barrels for 
the preceding week, an increase of 22,250 barrels. The Mid-Continent 
production, excluding Smackover, Arkansas, heavy oil, was 1,132,550 
barrels as compared with 1,110,300 barrels, an increase of 22,250 barrels. 

In Oklahoma, production of North Braman is reported at 14,800 barrels, 
against 15,150; South Braman, 6,750 barrels, against 6.800 barrels; Tonkawa 
36,350 barrels. against 36,900 barrels; Garber, 25,000 barrels, against 
26,100 barrels; Burbank, 49,150 barrels, against 46,800 barrels: Bristow- 
Blick, 27,150 barrels, against 27,300 barrels: Cromwell, 15,100 barrels, 
against 15,300. barrels; Papoose, 9,500 barrels, against 9,550 barrels; 
Wewoka, 26,590 barrels, against 27,050 barrels; Seminole, 47,200 barrels, 
against 34,950 barrels. 

In north Texas, Hutchinson County is reported at 143,050 barrels, 
against 131,900 barrels, and Balance Panhandle 11,600 barrels, against 
10.350 barrels. In east central Texas, Corsicana Powell, 24,300 barrels, 
against 24,250 barrels; Nigger Creek, 12,250 barrels, gaainst 12,200 barrels; 
Reagan County, west central Texas, 29,250 barrels, against 29,100 barrels: 
Crane and Upton Counties, 11,000 barrels, against 12,450 barrels: and 
in the southwest Texas field, Luling, 20,650 barrels, against 20,750 barrels; 
Laredo District, 16.850 barrels, against 17,100 barrels; Lytton Springs, 
3.650 barrels, no change. In north Louisiana, Haynesville is reported at 
9,150 barrels, against 9,200 barrels; Urania, 15,450 barrels, against 16,700 
barrels; and in Arkansas, Smackover light, 14,000 barrels, against 14,150 
barrels; heavy, 117,850 barrels, no change; and Lisbon, 7,650 barrels, 
against 7,800 barrels. In the Gulf Coast field, Hull is reported at 22,650 
barrels, against 21,450 barrels; West Columbia, 8,900 barrels, against 
8.850 barrels; Spindletop, 78,900 barrels, against 79,800 barrels; Orange 
County, 6,700 barrels, against 7,150 barrels; and South Liberty, 4,050 
barrels, no change. 

In Wyoming, Salt Creek is reported at 45,900 barrels, against 43,150 
barrels; and Sunburst, Mont., 18,000 barrels, no change. 

In California, Santa Fe Springs is reported at 47,500 barrels, no change; 
Long Beach, 95,000 barrels, against 93,500 barrels; Huntington Beach, 
53,000 barrels, against 50,000 barrels; Torrance, 27,000 barrels, no change; 
Dominguez, 21,000 barrels, no change; Rosecrans, 13,000 barrels, no 
change; Inglewood, 41,000 barrels, no change: Midway Sunset, 94,000 
barrels, no change; Ventura Avenue, 48,800 barrels, against 50,500 barrels. 








International Paper Price Unchanged. 


Prevailing price of $65 a ton for newsprint in carload lots 
will be the contract price for 1927, according to a statement 


made by International Paper Co. announcing next year’s 
prices, according to the “Wall Street News’ of yesterday 


(Oct. 22). 








Activity in the Cotton Spinning Industry for 
September 1926. 

The Department of Commerce announced on Oct. 4 that 
according to preliminary figures, compiled by the Bureau 
of the Census, 37,413,598 cotton spinning spindles were in 
place in the United States on Sept. 30 1926, of which 32,134,- 
682 were operated at some time during the month, compared 


with 31,321,936 for August, 31,082,482 for July, 31,770,900 


for June, 33,267,410 for May, 32,893,042 for April, and 
31,571,554 for September 1925. The aggregate number of 
active spindle hours reported for the month was 8,247,975,- 
101. During September the normal time of operation was 
251% days (allowance being made for the observance of Labor 
Day in some localities), compared with 26 for August, 26 
for July, 26 for June, 251% for May and 25 2-3 for April. 
Based on an activity of 8.78 hours per day, the. average 


number of spindles operated during September .was 36,-. 


Cottonseed Oil Production During September. 
On Oct. 19 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on hand 
and exports during the month of September 1926 and 1925. 
COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS). 
































Recetved at Mills * Crushed On Hand at Mills 
Aug. 1 to Sept. 30. | Aug. 1 to Sept. 30. Sept. 30. 
State. 
1926. 1925. 1926. 1925. 1926. 1925. 
United States _...... 1,092,776) 1,348,668} 538,365) 601,514) 577,981) 779,430 
a Se ose onk 75.502| 111,114) 38,036) 48,766| 37,722) 62,635 
MN se ids 7,119 6,685 6,703 6,788 456 1,067 
Arkansas .........-.- 66,086| 104,730! 31,074] 48,082) 35,684) 56,919 
California. .......-.. 9,909 5,445 5,530 3,469 4,379 2,350 
Ne sk woul 125,398! 168,506| 66,916) 63,397) 60,935) 105,422 
er ee 53,910} 100,713) 25,869} 41,420| 28,239) 59,345 
Mississippi... .----- 144,890} 219,272) 59,282] 79,686) 91,243) 142,565 
North Carolina. _---- 39,984, 52,487} 16,109) 21,259) 24,252) 31,574 
COINE, os vinacocka 40,100} 54,484) 24,325 27'838) 16,193} 29,940 
South Carolina... 48,063} 67,105) 26,176) 28,622) 22,606) 39,847 
Tennessee. .__.------ 37.310) 57,215| 23,406) 28,466) 15,728) 29,196 
ee Oa Ree 436,687| 378,406| 210,360) 193,506) 237,289) 205,993 
DE oon nw ioints 7,818| 22,506 4,579' 10,215! 3,255! 12,577 








* Includes seed destroyed at milis but not 23,576 tons and 32,276 tons on hand 
Aug. 1, nor 10,893 tons and 22,439 tons reshipped for 1926 and 1925, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 
HAND. 


























Produced Shipped Out 

Item. Season.| On Hand Aug. 1 to Aug. ito On Hand 

Aug. 1. Sept. 30. Sept. 30. Sept. 30. 
Crude oi] (pounds) -.|1926-27| *8,405,715) 156,111,308] 126,510,461) *58,158,232 
1925-26 4,847,333| 175,755,391) 148,949,605) 53,813,649 
Refined oil (pounds) |1926-27\|a145,603,880| 693,188,535} -..----- a64,567,610 
1925-26) 173,549,345) 123,254,830) -. .----- 57,308,614 
Cake and meal (tons) | 1926-27 151,578 244,099 268 ,613 7,064 
1925-26 18,976 281,744 211,337 89,383 
Hulls (tons) ......-- 1926-27 97,989 149,241 100,315 146,915 
1925-26 39,503 166 ,448 130,158 75,793 
Linters (running 1926-27 68,186 94,876 87,252 75,810 
a 1925-26 18,547 112,700 83,530 47,717 

Hull fiber (500-Ib. [1926-27 14,586 65 1,912 ’ 

Ti ipvabiewe aa 1925-26 4,008 6,448 3,880 6,576 
Grabbots, motes, &c.| 1926-27 7,633 2,911 5,122 5,422 
(500-Ib. bales) - . . .'1925-26 1,758 3,429 2,188 2,999 





* Includes 3,532,157 and 4,753,320 pounds held by refining and manufacturing 
establishments and 2,970,733 and 21,901,240 pounds in transit to refiners and con- 
sumers Aug. 1 1926 and Sept. 30 1926, respectively. 

a Includes 3,044,473 and 4,899,116 pounds held by refiners, brokers, agents 
and warehousemen at places other than refineries and manufacturing establishments, 
and 2,699,519 and 5,566,073 pounds in transit to manufacturers of lard substitute, 
oleomargarine, soap, &c., Aug. 1 1926 and Sept. 30 1926, respectively. 

6 Produced from 102,665,627 pounds of crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR TWO MONTHS ENDING 





SEPT. 30 
Item— 1926. 1925. 
327 ,699 923,961 
415,763 5,412,022 
48,046 32,780 
11,374 4,525 








Further Decline in World Zinc Stocks—Sharpe Esti- 
mates World Stocks Oct. 1 at 30,100 Metric 
Tons, Against 33,200 Sept. 1. 

A. J. M. Sharpe, Honorary Foreign Secretary of the 
American Zine Institute, estimates world stocks of zine 
Oct. 1 at 30,100 metric tons of 2,204.6 pounds each, com- 
pared with 33,200 tons Sept. 1, decrease of 3,100 tons. 
Stocks of zine Aug. 1 were 37,200 tons, he estimated; July 1, 
40,600; June 1, 49,200; and March 1, 33,500 tons. The 
**Wall Street Journal” of Oct. 21, from which we quote, also 
oe following table gives, in metric tons, Mr. Sharpe's estimates of zinc 





839 408. or at 98.5% capacity on a single shift basis. This 





stocks in various countries during the last six months: 
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Oct. 1. | Sept. 1.| Aug. 1.| July 1. | June 1. | May 1. 

CO RS 14,200 | 16,500 | 20,900 | 23,400 | 27,200 | 23,000 
Divitiiwcetdesbated 2,200 2,400 2,300 2,100 ,400 2,200 

RE eatin 66kbtnode 2,200 2,200 2,200 2,200 2,200 2,200 
Germany and Poland... _. 5,000 5,500 5,800 6,500 9,000 7,500 
Et panacea # 2,100 2,000 1,800 1,800 2,800 2,600 
PE «Ldcocdéchiacnmet 1,000 1,000 1,000 1,200 ,200 1,000 
Great Britain........____ 1,200 1,400 1,000 1,200 2,200 1,800 
ND i cnsts cn wikest 200 200 200 200 200 200 
tienen tint incntninatiall 500 500 500 500 500 500 
is icshtnet dasa 1,500 1,500 1,500 1,500 1,500 1,500 

Oe ai stn ie 30,100 | 33,200 | 37,200 | 40,600 | 49,200 ' 43,100 











Mr. Sharpe, in reviewing the world situation Oct. 1, says: 

“The coal strike in Great Britain is proving a much longer drawn out 
affair than anyone anticipated. With advent of winter there is a general 
desire on part of the miners’ leaders to reach an agreement, but, as they 
lack any policy whatever, ways and means for reaching a settlement of the 
dispute are difficult to find. 

“I stress this coal strike because of its effect on the zinc situation so far 
as the United Kingdom is concerned. In the first place, it has entirely 
closed down British zinc smelters, and even when the dispute is over it will 
be another month or so before the zinc smelters are operating. Secondly, 
there is the effect the coal stoppage has had on actual consumption of zinc. 

At the outset it almost paralyzed consuming industries, but when once it 
Was apparent that the struggle would be a long one, the galvanizers and other 
large users of zinc made arrangements to carry on as far as possible with 
aid of foreign fuel, and in some cases foreign semi-manufactured materials. 

“That efforts of British manufacturers to carry on in such difficult cir- 
cumstances have been successful is eloquently testified by importations of 
slab zinc, which are really little below those of the few months preceding the 
strike. Consumption has, of course, suffered, on a scale equal to the 
erstwhile production of 4,000 tons monthly in the United Kingdom. 

“Belgian output is fully maintained and production elsewhere is such as 
to call for no special comment. 

“Consumption in Europe is satisfactory, having regard to the state of 
political and industrial affairs. Rolling mills on the Continent are par- 
ticularly busy and continue to be booked up for three months ahead. 

“Stocks on this side of the Atlantic are about as low as they.can be, so 
that technically the zinc situation in Europe is quite sound. Reviewing 
the position from the market angle, it will be seen that there is no scope for 
any material fall in the selling price; on the other hand, the chances are 
more in favor of an advance in the quotation following termination ofthe 
British coal strike and consequent moderate increase in consumption.” 








Steel Operations Show Slight Slackening—Pig Iron 
Market Affected by Fuel Prices. 


Recent reports of reduced shipments from mills to auto- 
mobile and implement plants are made more definite this 
week, and in the Pittsburgh district there is evidence that 
the steel industry is selling less to other lines of consumption 
and producing somewhat less than in the past two months. 
declares the weekly market review issued Oct. 21 by the 
“Tron Age.”’ 

In pig iron also the week’s developments have been more 
striking than of late, both producers and consumers showing 
concern over the steady rise in fuel prices and the uncertain- 
ties it has brought upon the pig iron market, observes the 
“‘Age,’’ adding. 

Youngstown steel plants have made the chief reduction in operations, 
their production of steel ingots declining to 78% of capacity. Thus the 
average for Pitteburgh and near-by districts is not far from 80%, as against 
85% in the past six weeks. 

While the Steel Corp.'s operations are holding close to 85%, some stock- 
ing of semi-finished and finished steel is indicated. With the corporation, 
as with the larger independent companies, operations are expected to show 
no decided change in the next few weeks—probably less than that in new 
orders, seeing that in some products, bars and sheets particularly, buyers 
are covered until] late in the year. 

Thus with this year’s lead of 3,500,000 tons of ingots over the 1925 out- 
put to Sept. 30, an increase of 2,000,000 to 3,000,000 tons over the 44,000,- 
000 tons of ingots for last year is a reasonable expectation. 

Rails, as in other years, will be an important factor in late fall bookings. 
The New York Central's 227,675 tons was the largest purchase of the 
week, the Santa Fe coming second with 129,860 tons of rails and 17,110 
tons of tie plates. 

The slackening noticed last month in large fabricated steel work is re- 
flected in the Department of Commerce report. From 250,000 tons in 
August lettings dropped to 186,000 tons in September, or from 82 to 61% 
of capacity. The total for the nine months, though 4% off from the nine 
months of 1925, is still large, 1,906,000 tons. 

For the past week structural awards, at 14,500 tons, were about half those 
of the previous weeks, and new inquiries amount to 11,500 tons. 

Cleveland may become a basing point for steel bars in view of the early 
starting of a new mil) there producing 15,000 tons a months. Bars have 
been quoted as low as 2c. at Cleveland, and large buyers who are still getting 
shipments on 1.90c., Pittsburgh, contracts have done little fourth quarter 
buying at 2c. 

Lake shipyards have a fair supply of work and two boats are pending 
requiring 5,400 tons of plates. 

Demand for standard weight pipe as well as for oil well pipe has fallen 
off, and tin plate operations, which were rated with those of pipe mills 
a few months ago, are seasonably less. 

September sales of sheets by independent manufacturers set a new high 
record, with a total] of 448,147 net tons, exceeding Oct. 1925, by almost 
45.000 tons. Sales of the third quarter of the year were much in excess 
of both production and shipment, but in the corresponding quarter of 1925 
production was higher than either sales or shipments, causing an accumu- 
lation that later weakened the market. 

Steel casting business held closely in September to the August rate, book- 
ings bring 50 and 51% of capacity, respectively, for the two months. 

The new possibilities in the pig iron market are due to the soaring of coal 
prices, largely because of export demand. Run of mine gas coal has sold 
at $3 to $3 50 at mine for export. Non-union mines are paying $1 a day 
wage advance. Thus far spot coke has not been advanced, but the market 
is stronger en large tonnages for future shipment, and blast furnaces are 
chary of selling pig iron for first quarter. 
fh Japan has lately been notably active. Since Sept. 1 probably 100,000 
base boxes of American tin plate have been included in sales, with 35,000 
boxes or more under inquiry. Prices, which compare with the British 





export price, figure back to $4 °0 per box, Pittsburgh. Japanese sheet in- 
quiries call for 8,000 to 10,000 tons for delivery into January. For the 
Tokio subway, 900 tons of rails have been placed in the United States. 

Welsh tin plate production is now about 60% of normal, more works 
using foreign coal and steel. 

The “Iron Age” composite prices are unchanged That for pig fron 
remains at $1971 per gross ton, against $19 88 a year ago, and that for 
finished steel at 2 453c per pound, against 2 403c. twelve months earlier, 
leaving the usual composite price table standing as follows: 








Pintshed Steel . Pig Iron. 

Oct. 19 1926, 2.453c. Per Lb. Oct. 19 1926, $19 71 Per Gross Ton. 
gL Ae eee 7 453c.|One week ago. ................-. $19 71 
Ove month ago. ....... --2.43"e. |One month ago................ 19 46 
One year ago. ...._... --2.403¢e. |One year ago. .......-.......-- 19 88 
10-year pre-war average.________ 1 689c. | 10-year pre-war average......... 15 72 

Based op prices of steel bars, beams, Based on average of basic fron at 
owl AL. 5 wep ane — ralls, = furnace and foundry trons at 
ac eets, constituting ieago, Philadelphia, Buffalo, Valley 

87% of the United States output. and Birmingham. “5 

High. Low. Htgh. Low. 

1926..2.453c. Jan. 5; 2.403c. May 18| 1926..$2154 Jan. 5; $1946 July 18 
1925..2.560c. Jan. 6; 2.396c. Aug. 18! 1925_. 2250 Jan. 13; 18 96 July 7 
1924. .2.789c. Jan. 15; 2 460¢. Oct. 14'1924_. 2288 Feb. 26; 1921 Nov. 3 
1923..2.824¢. Apr. 24; 2.446c. Jan. 2/1923.. 3086 Mar.20: 2077 Nov.20 


Buying policies of consumers of fnished steel have become 
more strongly tinged with conservatism the past week says 
the “Iron Trade Review” this week. Consumption has 
developed little deflection, outside of the automotive and 
parts industries, where seasonal shrinkage will come later 
than usual. Mill shipments for October to date are practi- 
eally on a parity with September, but incoming tonnage 
tends to become lighter, observes this trade journal in its 
Oct. 21 summary of market conditions, which contrasts with 
the preceding remarks quoted from its contemporary, the 
“Tron Age”. Some large users, it is evident, adds the 
“Iron Trade Review,” overbought for the third quarter 
prior to the advance to 2 cents Pittsburgh, or equivalent, 
for bars and shapes and 1.90 for plates. These users were 
permitted to specify uncompleted portions of these contracts 
this month, accounting in part for decreased new com- 
mittments. Knowledge that they can obtain shipments of 
heavy finished lines on a week’s notice, in most instances, 
has fortified some consumers in running inventories still 
lower, continues the “Review,” from which we further 
quote: 

A natural reaction to this condition is to be found in prices. It cannot 
be said that the price structure has weakened materially yet concessions, 
always present in the strongest market, are more numerous. Consumers 
tend more toward waiting out the market. This is especially true of pig 


fron. As a result there is a checkered market, with the trend not clearly 
discernible. 

+ The Steel Corp. subsidiaries, with an ingot rate just under 86% 
operating somewhat higher than independent producers. Fuel is forging 
to the front as a market factor that will command added attention as the 
fourth quarter wears on. In the Connellsville and other districts coke 
oven operators can sell their coal at the equivalent of $5 or more for coke. 
Blast furnace operators are felling this situation in their costs. Should the 
British coal strike terminate shortly, it is believed that domestic winter 
requirements plus stocking which industrial consumers are doing on an 
increasing scale against a probably suspension in the bituminous fields 
next April will tend to maintain a firm fuel market. 

Sales of sheets, as well as alloy steel, in the past week reflected a curtail- 
ment of automobile production but the condition of mill order books is 
evidenced by a report of the National Association of sheet and tin plate 
manufacturers showing September sales of 448,147 tons to have been the 
largest for any month since Nov., 1924. September sales represented 140% 
of the industry’s monthly capacity. 

The “Iron Trade Review's’ composite price on 14 leading iron and steel 
products this week is $38 14. This compares with $38 13 last week and 
$37 85 the previous week. 


Press dispatches from Pittsburgh stated on Oct. 21 that 
prices of all grades of pig iron were advanced 50 cents a ton. 
Quotations are now, basic, $18 to $18 50, Valley; Bessemer, 
$19 to $19 50, Valley, and No. 2 foundry $18 50 to $19, 
Valley. 

Standard furnace coke was advanced 25 cents a ton. 
Quotations after the increase stand at $3 75 to $4 25 for 
contract and $3 50 to $4 for spot. 

Each week brings out new pig iron inquiries, fully replacing 
the tonnage actually contracted for. Total sales are a little 
in excess of the previous week, the improvement being largely 
in the East, says Rogers Brown & Crocker Bros., Ine., and 
adds: 


The strength of the coal market is responsible for several advances in 
the price of dumestic iron. This advance in the price of fuel was probably 
started by the demand from England but there are now domestic factors 
involved, such as wages, which may later become so prominent that the 
complete resumption of English coal production would cause little reaction 
here. 

A few inquiries have been reeeived for American pig iron to go to England 
but it does not appear probable that business can be done as our prices are 
still considerable above the Continent. 

No change is apparent in the rate of pig iron consumption. Coke prices 
show a further increase, a number of operations finding there is better 
revenue to be had in selling coal than in converting it into coke. 








Demand for Bituminous Coal Grows—Prices Higher— 
Anthracite Trade Steady. 

The line of demarcation in bituminous coal activity seriiin 

has become sharply defined, observes the “Coal Age” on 

Oct. 21 in its market review. Throughout the great Appa- 
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lachian region, with the exception of Alabama and parts of 
Tennessee, demand is swelling and prices on spot deliveries 
are advancing so rapidly that weighted average figures have 
touched the highest point reached since September 1923. 
West of that great coal-producing belt, however, business 
still awaits the touch of zero to give it the accepted super- 
ficial aspects of liveliness, reports the “Age” in giving in- 
teresting details regarding the mafket, from which we 
quote further as follows: 


As has been the case since mid-July, overseas movement brought about 
by the Brtiish strike is primarily responsible for the marked improvement 
in Eastern coals. Lake business, which has been the largest since 1923, 
also has played an important part; indeed, without it the export movement 
would not have been able to lift the industry out of the rut of the hum- 
drum. Together they have taken the pressure of West Virginia and 
eastern Kentucky out of competitive inland all-rail markets and permitted 
increases in production where they were little anticipated. 

One of the notable results of this movement has been an increase in 
output in southern Ohio from 18 to 20% of capacity to 65 to 70%. Cen- 
tral Pennsylvania also has been mining more coal. Some benefit already 
has come to the Illinois and Indiana fields in the way of increased home 
demand, due to the higher prices asked for spot Eastern grades and the 
reduction in the free tonnage. Productive capacity in the Middle West, 
however, is so large that it is doubtful if any violent upward swing in 
prices will take place. 

Support for this assumption is to be found in the course of spot prices 
on Illinois and Indiana coals the past week. Small] increases in quotations 
on central Illinois and Fifth Vein Indiana screenings and a slight read- 
justment in lump figures on Fourth Vein marked the extent of the 
changes. These increases were in nowise attributable to export or lake in- 
fluences, but to weather conditions. If a violent swing comes, transporta- 
tion difficulties or extreme weather conditions probably will be the cause. 

Production in the Middle West, however, is better than the unemotional 
state of the «pot market would indicate. But there stil] remains a large 
unused surplus capacity, In the Eastern fields, on the other hand, output 
ig reaching the limits of labor and transportation facilities, particularly in 
West Virginia, parts of central Pennsylvania and eastern Kentucky. Even 
western Pennsylvania is recognizing the existence of a labor problem apart 
from the struggle to deunionize some of the mines in that field. 

From present indications the unusual export movement will outlast the 
lake shipping season and soften the reaction which usually comes with the 
cessation of the heavy run of coal to the Lake Erie ports. Baltimore tem- 
porarily has robbed Hampton Roads of its leadership. During the week 
ended Oct. 14 there were 66 clearances from the first-named port, aggre- 
gating 409,990 gross tons. In the same period 28 vessels cleared from 
Hampton Roads with 158,596 tons of cargo coal for foreign ports. Sixty- 
nine of the vessels clearing from the two ports were destined to the 
United Kingdom and carried over 425,000 tons. 

Lake loailings for the week ended Oct. 17 were 720,706 net tons of 
cargo and 47,617 tons of vessel fuel, bringing the season’s total to date to 
24,281,110 tons, 28 compared to 22,201,274 tons last year. 

The “Coal Age’”’ index of spot bituminous prices on Oct. 18 was 202 and 
the corresponding weighted average price was $245. This was an in- 
crease of 10 points and 12c. over the figures for Oct. 11. Only one de- 
cline, an average of 5c. in West Virginia was mine-run at Cincinnati, efi- 
tered into the figures. Low volatiles advanced 5 to 50c.—the last-named 
increase applying to New England shipments. Another flurry in western 
Pennsylvania shot up Pittsburgh district prices 15 to 60c. Both Southern 
and eastern Ohio quotations were higher. Kentucky, too, moved upward. 

Anthracite developments have been less spectacular, but steady improve- 
ment marks the course of the market in hard coal. Production the week 
ended Oct. 9 was 2,069,000 net tons. There has been no change in the 
relative positions of the different sizes, but premium stove finds a 
readier sale. 

The Connellsville coke market was featureless last week. 


Under the stress of rapidly advancing prices, increases in 
production, a continued export demand of sustained pro- 
portion, the coming of winter, together with some car 
shorter and much labor difficulty, it is hard to understand 
how the coal market remains as near to being well poised as 
it is, asserts the “Coal and Coal Trade Journal’’ in its 
Oct. 21 summary of conditions in the market. 

Such excitement as exists is certainly excusable and there 
are those who believe that the restraining bonds may burst 
at any monent. All things considered, a coherent orderly 
trend of the market to-day is something to cause wonder. 

Itisevident hat Europe and other places in the world con- 
tinue to cry for American coal, and it further seems to be 
the case that thiscry wil last for a considerable time. Grain 
is forced te bid high for vessels that would otherwise carry 
fuel, and orders are coming in from the continent of Europe 
to American shippers for future supplies that appear to 
overlook any suggestion that England might soon be able to 
take care of them. Not to mention that speculation is rife 
would be omitting an actual condition. But so far it is 
incidental and as the situation is changing from day to day 
with great rapidity, it may quickly disappear, continues 
the “Journal,’’ which adds further remarks from which we 
quote as follows. 

Production is increasing rapidly. The question is, whether it is doing 
so fast enough to satisfy the real needs of this coal-consuming world. 
For the moent it appears to be doing so, but this may be only -for the 
moment. Mines are opening that have long been closed because at present 
prices they can be operated at a profit. It is to be noted that shifting 
labor appears to be scarce in several] sections. This is inevitable and 
just now it is something particularly to be regretted. 1927 looms before 
the coal world with it s strike possibilities and the fact that a larger number 


of mines is sending profitable coal to the surface is bound to be a factor 
{n the situation. 

The anthracite situation is generally a healthy one. The demand 
fs large and only a small portion of the bins are full. Here, however, 
foresight and care on the part of the dealers is having its effect. So far 
far the customer has had no reason to complain, and it can be said that; 





unless an overwhelming call comes suddenly, the ene who supply the 
needs will be ready to do their part sufficie:.tly and well. 

In New England a report of another price increase in bituminous coal 
is the leading feature. This comes on tep of one already made a month 
ago, and there is declared to be a rea) shortage in the section. 

The rush at the Great Lake ports that is now manifest was to be ex- 
pected. All along the shores loading and unloading is going on as rapidly 
as possible. The Sault Ste. Marie Canal wil] close, it is announced, on 
Dec. 14 and the movement bic's fair to continue at full pace until that date. 

Local conditions in the West are better. Coal appears and is bartered 
and used in a steady stream that defies congestion or speculation. The 
few who thought they foresaw a trying situation they could take ad- 
vantage of, have apparently been disappointed. Increased organization 
in this section is having its effect. 

There is more contract buying apparently all along the line. The 
industries are awake. Perhars they have been more awake than was 
believed a short time ago. Higher prices for steam coal have not caused 
any evident excitement. 

The possibility of a considerable car shortgage has not developed as 
was at one time expected. Only one or two of the roads seem to have 
given signs of distress in this regard. Warnings that were issued and 
precautions that were taken appear to have had the cesired effect. 

The great benefactors of the coa] market at this time are those who 
seek to suppress excitement and who do not encourage speculative pro- 
cedure. A strong and normal] market should induce similar conditions. 
Abnormal nervousness is the thing to be feared. It is pleasant for “Coal 
and Coal Trade Journal” to report that the one who have most conrtol 
over the market are doing everything possible to prevent abnormal ner- 
vousness from appearing. 








Increases Shown in Output of Bituminous Coal, 
Anthracite and Coke. 


The output of bituminous coal showed a gain of 396,000 
net tons during the week ended Oct. 9, reports the U. 8. 
Bureau of Mines this week. Anthracite and coke also 
gained in production, the former by about 1% or 17,000 net 
tons, and the latter by around 24,000 net tons, according 
to the statistics issued regularly by the Bureau, which 
reports further details as follows: 


Bituminous coal production continues to increase, reaching a point 
during the first week in October which has rarely been attained by that 
date in recent years. The total output, including lignite and coal coked 
at the mines, is estimated at 12.404.000 net tons, a gain of 396,000 tons. 
or 3.3%, over output in the preceding week. 


Estimated Untied States Production ¢ es Coal (Net Tons) Including Coai 
a 


1926- 
Cal. Year 
Week. to Date. 
> J 397,943,000 ° 
Daily average.... 1,953,000 1,756,000 
OO Rs cnsessacd 12,008,000 409,951,000 
Dally average.... 2,001,000 1,762,000 
Gis Gillie kecessces 12,404,000 422,355,000 11,681,000 380,909,000 
Dally average.... 2.067.000 1,770,000 1,947,000 1,596,000 
a Origina! estimates corrected for usual error which in past has averaged 2%. 
b Minus one day's production first week in January to equalize number of days in 
the two years. c Revised since last report. d Subject to revision. 
Total production of bituminous coal during the calendar year 1926 to 
Oct. 9 (approximately 239 working days) amounts to 422,355,000 net 
tons. Figures for corresponding periods in other recent years are given 





1925. 
Cal. Year 
to Date.b 
358,220,000 
1,581.000 
369,228,000 
1,587 .000 





Week. 
11,232,000 
1,872,000 
11,008,000 
1,835,000 


423,083,000 net 
313,624.000 net 
294,766,000 net 


tons1923 441,685,000 net tons 
ss ach sain ttsiteainds di nd 358 ,.855.000 net tons 
tons1925 380,909,000 net tons 


ANTHRACITE. 


Production of anthracite during the week ended Oct. 9 is, estimated at 
2,069,000 net tons, an increase of about 1% over the revised figure for the 
preceding week. 


Estimated Untted States Production of Anthracite (Net Tons) . 


1926-———--—--- 1925 
Cal. Year Cal. Year 
to Date.a 
61,255,000 
14,006 61,269,000 
64.067 ,000 15,000 61,282,000 
a Minus one day's production first week in January to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. 
Total production of anthracite during the calendar years 1926 to Oct. 9 
amounts to 64,067,000 tons. Figures for corresponding periods in other 
recent years are given below: 


31,768,000 net tons] 1924 
72,179,000 net tons! 1925 





Week Ended— Week. 


13,000 


68,349,000 net ton 
61,282,000 net ton 


BEEHIVE COKE. 


Production of beehive coke increased perceptibly during the week ended 
Oct. 9. Total output is estimated at 208.000 net tens. as against 184,000 
tons in the preceding week. The gain was principally in Pennsylvania. 


Estimated Production of Beehive Coke (Net Tons). 


Week Ended————_ 1926 1925 
Oct. 9 Oct.2 Oct.10 to to 
1926.b 1926.c 1925. Date, Date.a 
172,000 151,000 162,000 7,534,000 5,664,000 
16,000 12,000 595,000 470.000 
4,000 505,000 698,000 
6,000 279,000 272,000 
4,000 203,000 185,000 
3,000 134,000 151,000 


Pennsylvania & Ohio 
West Virginia 





United States total 
Daily average 


184,000 203,000 9,250,000 7,440,000 
31,000 34,000 39.000 32,000 


a Adjusted to make comparable the number of days in the two years. b Subject 
to revision. c Revised since last report. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Oct. 20, made public by the Federal] 
Reserve Board Thursday afternoon, Oct. 22, and which 
deals with the results for the twelve Reserve banks com- 
bined, shows a reduction of $118,200,000 in bill and security 
holdings, more than offsetting the increase of $100,200,000 
reported the preceding week, together with decreases of 
$26,500,000 in Federal Reserve note circulation and $16,- 
700,000 in deposits, and increases of $9,600,000 in cash 
reserves and $7,700,000 in non-reserve cash. Holdings of 
discounted bills were $117,300,000 below the preceding 
week’s total, while holdings of acceptances purchased in 
open market increased $1,500,000 and holdings of Govern- 
ment securities declined $1,200,000. After noting these 
facts, the Federal Reserve Board proceeds as follows. 


Discount holdings of the New York Reserve bank declined $95,200,000, 
of Boston $23,800,000, of San Francisco $8,700,000, and of Philadelphia 
$5,600,000. Discount holdings of the Atlanta bank increased $3,900,000 
and of St. Louis $6,500,000. A decline of $11,200,000 in open-market 
acceptance holdings at the New York bank was more than offset by in- 
creases at most of the other Reserve banks, principally Atlanta and San 
Francisco, whose holdings increased $3,200,000 and $3,300,000, respec- 
tively. 

Most of the Federal Reserve banks report a smaller volume of Federal 
Reserve notes in circulation than a week ago, the principal declines being: 
Philadelphia, $8,300,000, New York $8,000,000 and Cleveland $7,800,000. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 2112 and 2113. A 
summary of changes in the principal assets and liabilities of 
the Reserve banks during the week and the year ending 
Oct. 20 1926 is as follows. 


Increases ( +-) or Decreases (—) 


During 
Week. Year. 

ie ena ont eae +$9,600,000 +$65,500,000 
Ste SPO ob concccedeeoceee rs ere +7,000,000 +47,500,000 
Tae Cee Oe Gn one cen wcccececees -118,200,000 —40,600,000 
ly I, in on wonntbyensénocns 117,300,000 —16,300,000 
Secured by U. 8S. Govt. obligations-_----_ — 49,200,000 —3,100,000 
Other bills discounted _..........-.---.- —68,100,000 —13,200,000 
Bills bought in openmarket..........-.-.-. + 1,500,000 —400 .000 
U. 8. Government securities, total_.-.....-.-- —1,200,000 —16,800,000 
ati cctndctnea Se aameieabal cadhunts tain dts aieeiatuaiice eet —500,000 —2,600,000 
SR. tent adibhine nude annnes oon +600,000 —112,200,000 
Certificates of indebtedness_--_......----- -1,300,000 —98,000,000 
Federal Reserve notes in circulation. --~----- —26,.500,000 +34,900,000 
, a ce eal pn SE REE ae —16,700,000 26,400,000 
Members’ reserve deposits...........---- — 3,600,000 +7,100,000 
ee —11,100,000 26,700,000 








The Member Banks of the Federal Reserve System— 
Reports for Preceding Week—Brokers’ Loans 
in New York City. 

It is not possible for the Federal Reserve Board to issue 
the weekly returns of the member banks as promptly as the 
returns of the Federal Reserve banks themselves. Both 
cover the week ending with Wednesday’s business, and the 
returns of the Federal Reserve banks are always given out 
after the close of business the next day (Thursday). The 
statement of the member banks, however, including as it 
does nearly 700 separate institutions, cannot be tabulated 
until several days later. Prior to the statement for the week 
ending May 19, it was the practice to have them ready on 
Thursday of thé following week, and to give them out con- 
currently with the report of the Reserve banks for the next 
week. The Reserve authorities have now succeeded in ex- 
pediting the time of the appearance of the figures, and they 
are made public the following week on Mondays instead of on 
Thursdays. Under this arrangement the report for the week 
ending Oct. 13 was given out after the close of business on 
Monday of the present week. 

The Federal Reserve Board’s condition statement of 693 
reporting member banks in leading cities as of Oct. 13 shows 
declines of $7,000,000 in loans and discounts and $14,000,000 
in investments, together with increases of $109,000,000 in 
net demand deposits, $65,000,000 in time deposits and $79,- 
000,000 in borrowings from the Federal Reserve banks. 
Member banks in New York City reported reductions of 
$42,000,000 in loans and discounts, $19,000,000 in invest- 
ments, $18,000,000 in net demand deposits and an increase 
of $49,000,000 in borrowings from the Federal Reserve bank. 

Loans on stocks and bonds, including U. 8S. Government 
obligations, were $33,000,000 below the previous week’s 


total, the principal changes including declines of $42,000,000 
in the New York district, $10,000,000 in the Chicago district 
and $9,000,000 in the Philadelphia district, and an increase 
of $34,000,000 in the San Francisco district. All other loans 
and discounts increased $31,000,000, increases of $23 ,000 ,000 
in the San Francisco district and $6,000,000 each in the 
Boston and St. Louis districts being offset in part by a de- 
cline of $10,000,000 in the New York district. Total loans 
to brokers and dealers, secured by stocks and bonds, made 
by reporting member banks in New York City were $82,000,- 
000 below the Oct. 6 total, loans for their own account and 
for out-of-town banks having declined $63,000,000 and 
$23,000,000, respectively, while loans for the account of 
others increased $4,000,000. As already noted, the figures 
for these member banks are always a week behind those for 
the Reserve banks themselves. The statement goes on to 
} say: 

Holdings of U. 8S. Government securities declined $7,000,000 at banks 
in the New York district and $11,000,000 at all reporting banks. Hold- 
ings of other bonds, stocks and securities decreased $3,000,000, the prin- 
cipal changes including a reduction of $11,000,000 in the New York district 
and an increase of $10,000,000 in the San Francisco district. 

Net demand deposits were $109,000,000 above the total reported for 
Oct. 6, the principal increases being $49,000,000 in the San Francisco dis- 
trict, $22,000,000 in the Chicago district, $15,000,000 in the St. Louis dis- 
trict, $14,000,000 in the Dallas district and $11,000,000 in the Cleveland 
district. Time deposits increased $65,000,000, principally in the San 
Francisco and Atlanta districts. 

Total borrowings from the Federal Reserve banks were $79,000,000 above 
the previous week’s figure, banks in the New York district reporting an in. 
creas of $51,000,000 and banks in the Boston and Cleveland districts 
increases of $17,000,000 and $16,000,000, respectively, while banks in the 
Chicago district reported a reduction of $13,000,000. 

On a subsequent page—that is, on page 2113—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 


as.compared with a week ago and with last year: 
Increases (+) or Decreases (—) 


During 
Week. Year. 
Loans and discounts, total_........-.-- —$7.000,000 +$542,000,000 
Secured by U. 8. Govt. obligations- ---~ —4,000 ,000 —48 ,000,000 
Secured by stocks and bonds---_-.--~-- —34,000,000 + 350,000,000 
BR cscctesntnne +dtatstdsenne’ +31,000,000 + 240,000,000 
EE, DOOD i icntindtiintrcsenndue —14,000,000 + 133,000,000 
PF cere Gare —11,000,000 — 23,000 ,000 
Other bonds, stocks and securities- ---. —3,000 ,000 + 156,000,000 
Reserve balances with F. R. banks_-__.-- + 21,000,000 —10,000,000 
2 | eter: PES ae + 29,000,000 +11,000,000 
. ff << Sea tysae + 109,000 ,000 —32,000 .000 
i ala rl aes ah cee +65 ,000,000 +488 ,000,000 
Government deposits...........-.-.... —26 ,000 ,000 + 64,000,000 
Total borrowings from F. R. banks. -.-..-- +79,000,000 +35,000,000 








| Summary of Conditions in World’s Markets According 
to Cablegrams and Other Reports to the 
Department of Commerce. 


The Department of Commerce at Washington releases 
for publication to-day (Oct. 23) the following summary of 
conditions abroad, based on advices by cable and other 
means of communication: 


CANADA. 


A generally satisfactory condition prevails in the wholesale and retail 
trade of Canada, especially in the large commercial centers. 


GERMANY. 

There has been much speculation in Germany concerning the London 
conversation between British and German industrial leaders and its 
accomplishments. Local opinion considers it probable that the question 
of British participation in the international steel carte] was taken under 

«visement and that consideration was also given to a possible revival of 

e Anglo-German dye pact. The continuance of the British coal strike 
t»s favorably affected the coaJ and iron and steel industries. In particular 
it is reported that the coal syndicate has contracted for the delivery of its 
entire production until the end of this year. Other industries are generally 
in a favorable situation. The stock market remained strong with an active 
demand for shipping and iron and steel shares, as well as for shares of the 
dye trust. The number of bankruptcies and of government assisted 
unemployed showed a further decrease during September as compared with 
August. 

BELGIUM. 

General business conditions in Belgium are dull, except in the heavy 
industries It is reported in Belgium that plans for stabilization of the 
Belgian franc have been completed and that a loan to that end may be 
launched early in November. The point at which stabilization will be 
fixed has not been announced. With a view to facilitating stabilization the 
Government has been speeding tax collections and has imposed additional 
taxes. A transmission tax of 2 or 4% has been applied to numerous exports, 
and a luxury tax of 6 or 10%, according to classification, is now levied on 
certain kinds of wearing apparel, bath tubs and jewelry. The National 
Treasury is in good position. During the past three months purchases of 
foreign exchange amounted to $60,000,000 which covered the foreign 





Moating indebtedness without depreciating the franc. Bank clearings have 
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been higher and money rates firmer. The unfavorable trade balance 
continues to increase. The iron and steel industry is maintaining a record 
output, while it is stated locally that the coal production for the year will 
probably attain the highest level ever reached. The cement and glass 
industries are producing at a capacity rate. Of the major industries, 
textiles are the slowest, but show some improvement over the last month. 
Other lines of industry and trade are generally dull. The wheat crop it is 
said will be the lowest since 1922 but the oat crop is very large. Signs of 
an excellent flax yield are reported. 


THE NETHERLANDS. 


Business conditions in The Netherlands continued to improve during 
September. Unemployment increased somewhat during September, but 
the labor situation is much better than a year ago. Government finances 
are in good condition. Stock market quotations have been strong in general 
and the issue market has been extremely active. New capita] subscribed 
through September was one-third greater than for the same period of last 
year. The coa) trade and shipping activities have benefited by the pro- 
longed British strike. Conditions in the meta) industries are fairly satis- 
factory, the leather and shoe trades are good, but the textile industry is 
dull. Wheat, barley and sugar beet crops are good but other crops are 
below the average. The adverse trade balance has increased. 

SWEDEN. 

The Swedish money market became firmer during the latter half of 
September. The seasona) demand for money increased toward the end of 
that quarter due to a combination of factors, chief among which were the 
considerable amount of capita) exported and the trend toward an unfavor- 
able trade balance. The latter condition is due largely to the British coal] 
strike. The eventual] effect of the Continental steel cartel is causing con- 
siderable concern in Sweden, and as a result nervous feeling has existed on 
the Bourse, especially in industrials. The industria) share index has regis- 
tered a slight decrease, but the banking share index has risen two pointe 
since Sept. 14. This indicates that the previously accumulated losses 
have been practically written off, and that the earning capacity of the 
banks is increasing. 

ESTHONIA. 

Following the example of the Bank of Esthonia, all] private banks in 
Esthonia decided to reduce the discount rates by 2% afterOct.1. As the 
previous discount rate for bills amounted generally to 20%, the new rate 
will not exceed 18%, including commission and other extra charges. 


LATVIA. 


For the first seven months of the year Latvian imports exceeded exports 
by 27,000,000 late. Judging from the stock of foreign currency in the 
country, the Finance Ministry feels that the genera) balance is favorable 
and has instructed the Credit Department to draw up a statement on the 
balance of payments to ascertain the definite position of the country in 
this respect. During the week ending Sept. 25 the first large shipments 
of grain arrived in Riga, consisting of 1,104 tons of rye and 1,127 tons of 
wheat and wheat bran, which were principally American grain trans- 
shipped from Hamburg. 

GREECE. 

Continued lack of rain threatens a water shortage in Athens and serious 
injury has already been caused to crops. The exchange value of the 
drachma is steadily improving and is fluctuating only slightly around 
$0.0125. ‘The rate of paper metallic to drachmas for the import duty on 
flour has been increased from 5 to 6.25, shipments made before Oct. 12 
being exempted. The cost of living index continues to rise, and the Gov- 
ernment is said to be considering taking measures to prevent the continued 
influx of rural population into the larger cities——-a movement which threat- 
ens further to increase unemployment in the cities and hamper agricultural] 
development, according to report from Consu] Edwin A. Plitt, Athens. 
In general, the economic and financia) situation remains unchanged. The 
conventiona) interest rate on civil and commercial transactions has been 
raised to a legal maximum of 15% annually. 


TURKEY. 


It is reported in Turkey that the Turkish match monopoly has been 
granted to a Belgian company. This concession covers both importation 
and local manufacture and sale, the concessionaire agreeing, in return, to 
build a factory large enough to meet the demands of the Turkish market. 
This factory is to be ceded to the Turkish Government at the termination of 
the monopoly contract. The concession for the manufacture and sale of 
fireworks, cartridges, &c., is said to have been granted by the Turkish Gov- 
ernment to a native concern. Progress is reported also in the organization 
of loca] production of alcoholic beverages, particularly brandy, and the final 
award of the alcoholic beverage import monopoly concession has not yet 
been made. 

PALESTINE. 

Weather conditions have been favorable during August and September 
and crop conditions are in general, good. Vegetable yields are reported to 
be somewhat low, but grain production is good and fruit crops excellent. A 
Palestine Government Currency Board has been constituted to provide for 
and to control the supply of currency to Palestine, to ensure that the cur- 
rency is maintained in satisfactory condition, and generally to watch over 
the interests of Palestine so far as currency is concerned. 


EGYPT. 


Egypt's foreign trade continued to show a decrease during August, the 
eight months’ totals being: Imports, ££33,609,000 in 1926 as compared to 
£E35,.860.000 in 1925; exports, £E£27,205,000 in 1926 as compared to 
£E34,842,.000 in 1925. This decrease was almost wholly due to the lower 
values of cotton exports; tobacco imports increased in value during the 
eight months’ period. The official preliminary estimates for the 1925-26 
cotton crop are, seed cotton, 6,651,000 kantars, and ginned cotton, 6,799,- 
000 kantars. Owing to the delay in publication of the law limiting the area 
to be planted with cotton, many farmers have been unable to conform to it, 
and the Ministry of Agriculture has postponed its execution. Raw cotton 
prices continue rather weak. 

HAWAITI. 


Record crops of all principal products have been harvested in Hawaii this 
season. Sugar cane has yielded in excess of 788,000 short tons, or about 
55,000 short tons more than had been expected. The pineapple crop set 
a@ new record and the coffee yield was in excess of 7,000,000 bags. 


JAPAN. 

The general tone of business in Japan is somewhat less optimistic, al- 
though fundamental conditions are good and no serious decline is antici- 
pated locally in either exports or imports. 

NORTH CHINA. 

Business conditions throughout the upper Yangtze region and North 
China show little improvement. In some districts there is a practica) 
suspension of trade due to the monopolization of the railways by the 
military forces. ‘Trade is still further depressed by the heavy financial 





subsidies imposed by the military rulers on Chinese banks and commercial 
bodies. The Shansi Provincial Government is negotiating a contract with 
Marconi representatives for a new central wireless plant to be erected in 
Taiyuan-fu, the capita) of the Province, with perhaps six smaller out- 
stations located at strategic points. The Chinese civil authorities in Pekin 
and other North China cities report an impending shortage of coal and other 
supplies. 
NETHERLANDS EAST INDIES. 

Java trade for September was better than for the previous month. In 
the Outer Possessions stocks of imported commodities were heavy, but 
rubber moved fairly well. On the whole, the month showed improvement 
over recent trends in the Netherlands East Indies, and conditions were 
considered satisfactory. Money was slightly tighter on account of finan- 
cing sugar and coffee exports. 

INDIA. 


General business conditions in India show noticeable improvement in 
spite of lower price levels for Indian produce. This situation has come 
about largely by culmination of a successful monsoon. The cotton milling, 
engineering and machinery industries, however, remain somewhat depressed. 


AUSTRALIA. 


The price of wool and the progress of sales continue to be the outstanding 
interest in Australia as the spring season opens. Sales at Sydney remain 
firm. with the price of greasy merino going as high as 29% pence per pound, 
while at Melbourne the price remains around 25 pence per pound. Wool 
receipts from July 1 to Sept. 30 this year reached 859.000 bales, as com- 
pared with 618,000 bales for the same period last year. Disposals have been 
satisfactory. 

PHILIPPINE ISLANDS. 

Philippine business was somewhat better in September than in the pre- 
vious month but below that of the corresponding period last year. Im- 
provement expected in October has not materialized, chiefly because of 
weak export markets, and some pessimism prevails in local business circles. 


PORTO RICO. 


Business conditions in Porto Rico during the first half of October improved 
slowly. Weather conditions have remained favorable to growing crops. 


Collections are somewhat slower as imports grow and exports lag pending 
the marketing of crops. 


COLOMBIA. 

The Magdalena River is in good condition and all boats are moving on 
the upper and lower rivers. The La Dorada railroad connecting La Dorada, 
Honda, Mariquita and Beltram and forming the link between the upper and 
lower rivers in the Bogota-Barranquilla chain, is reported short of fuel, 
but this condition is believed temporary. The freight congestion continues 
at the Pacific port of Buenaventura and also on the Pacific Railroad which 
runs inland from that port. The bad conditions of Buenaventura have 
been caused primarily by a lack of sufficient port facilities to handle the 
large volume of incoming cargo and to the inability of the railroad with 
its limited equipment to move the freight as rapidly as received. The 
paralysis of traffic on the Magdalena River, the main artery of transporta_ 
tion of the country, resulted in considerable diversion of cargo to Buena- 
ventura thus aggravating the congestion caused by inadequate traffic 
facilities at that port. However, efforts are being made to remedy these 
conditions at the port by harbor improvements and greater railroad facili- 
ties but it is believed in Colombia that such improvements will take con- 
siderable time. 4 

BRAZIL. 


“Exchange continues to weaken rapidly due largely to the withdrawal of 
the support of the Bank of Brazil and to the effect of the announcement of 
the financial policy of the president-elect who has intimated that he is in 
favor of stabilizing the milreis rather than subject the country to the perils 
of forcing it back to par ($0.324). The new President takes office on 
Nov. 15. A further contributing factor is said to be the general desire for 
weak exchange among the important export and manufacturing interests, 
the latter being hard hit by the relative cheapness of foreign goods as the 
exchange value of the milreis increases. Coffee prices are up. Stocks at 
Santos on Oct. 15 were 838,000 bags. 
ARGENTINA, 

The week's trade in all export products was slow but there has been in- 
creasing activity in import lines. Officia] estimates of exportable surpluses 
of crops on Oct. 1 were: Wheat, 1,120,170 metric tons; and linseed, 77,713 
metric tons. The cattle market is slow. The Government is discussing 
with the frigorificos the possible methods for aiding cattle producers. The 
Executive has proposed reductions in export duties on wool and quebracho 
extract. 

PERU. 

The acute financial situation existing in Peru during the past month con- 
tinues without abatement. Exchange was quoted at $3 50 to the Peruvian 
pound on Oct. 16 as compared with $3 55 on Oct. 9. This is the lowest 
quotation since the World War. Few dollar or sterling drafts are available 
and the Reserve Bank has discontinued exchange operations. There has 
been no further Congressional action on the emergency tariff measure 
which was presented as an aid to exchange atabilization. 








Manifesto Appealing for Removal of European Tariff 
Barriers—President Opposed to Lowering of Domes- 
tic Tariff—Secretary Mellon Says Declarations 
Not Applicable to United States. 


The removal of European tariff barriers is sought in a 
manifesto made public at London on Oct. 19, bearing the 
signature of leading bankers and business men of Europe and 
the United States, two of the latter whose names appear in 
the list of signers being J. P. Morgan and Gates W. McGar- 
rah. The manifesto—the text of which is given under an- 
other heading in this issue—recites that “‘it is difficult to 
view without dismay the extent to which tariff barriers, 
special licenses and prohibitions since the war have been al- 
lowed to interfere with international trade and to prevent it 
from flowing in its natural channels.” ‘Happily,’ it says, 
“there are signs that opinion in all countries is awaking at 
last to the dangers ahead. The League of Nations and the 
International Chamber of Commerce have been laboring to 
reduce to a minimum all formalities, prohibitions and re- 
strictions, to remove inequalities of treatment in other mat- 
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ters than tariffs, to facilitate the transport of passengers and 
goods. . . . Some States have recognized in recent treaties 
the necessity of freeing trade from the restrictions which de- 
press it. And experience is slowly teaching others that the 
breaking down of the economic barriers between them may 
prove the surest remedy for the stagnation which exists.” 

Newspaper accounts from Washington on Oct. 19 indicated 
that the President, assuming that the United States was 
among those to whom the appeal was directed, had taken 
occasion to assert his adherence to the present tariff; later it 
was indicated in behalf of the Administration that the view 
was held that the declarations were not applicable to the 
United States—Secretary of the Treasury Mellon, who was 
quoted to this effect on Oct. 21, announcing that he would 
later issue a statement in the matter relative to the Adminis- 
tration’s stand. On the 19th inst. the New York “World”, 
referring in a Washington dispatch to the views evinced in 
Administration circles with the announcement of the mani- 
festo, said in part: 


All official Washington manifested interest in the ‘‘World’s” and other 
stories of the remarkable plea for the elimination of import duties that in- 
terfere with international trade. Leaders of the Republican Party are 
much concerned because of the character and standing of the men who 
signed it. They are afraid the effect will be to influence voters at the 
coming election and start a drive that will knock the foundations from 
their big issue. 

Blow at Industry Seen. 


The proposal of the bankers met with a quick and hostile slap at the 
White House. It was explained by the spokesman that such a plan would 
help internationa] bankers but hurt manufacturers in this country, lower 
the American standard of living and reduce the wages of factory workers. 

Secretary Mellon said he had not seen the appeal. He did not indicate 

- his attitude but it is understood he stands with the President. 

The name of Mr. Morgan gave the anti-tariff plea a significance here it 
would not have had without it. That makes it far-reaching and serious 
at home as well as abroad. 

The President has the New England view of the tariff. He will not 
agree to a general lowering of duties. 

The White House spokesman declared the Administration is sympa- 
thetic toward the economic recovery of Europe, but it cannot participate 
in a program that would contribute to the destruction of business and 
lowering of standards in America. 

Although the President had not seen the manifesto put out by Messrs. 
Morgan, Gates W. McGarrah of New York; J. J. Mitchell, Chicago; 
Melvin A. Traylor, Chicago; Albert H. Wiggin and others, he was familiar 
with its purpose and declarations. He had evidently been coached and 
was prepared for ite appearance. His spokesman discussed it readily and 
fluently. 

Ready to Lead Opposition. 


He doubts if the tariff can be revised downward without a great loss 
to American manufacturers and factory operatives and labor generally. 
It was intimated that this is one of several] movements to level the tariff. 
The President, it was asserted, is ready to lead the opposition campaign. 


On the following day (Oct. 20) one of the press accounts 


from Washington, that appearing in the New York “‘Times,”’ 
said. 

Closer reading of the text of the manifesto by numerous bankers and 
ind ustrialiste as given the public at London developed a conviction among 
officials to-day that the plan is intended for Europe and not for America. 
President Coolidge yesterday indicated that if the plan were intended to 
effect the removal of American custom tariff rates, he would look upon it 
with disfavor. The manifesto, when more carefully read, is now construed 
in official circles here as not being applicable at all to the American tariff 
system. 

It is reiterated officially that there is no truth in the reports from Berlin 
that Montague Norman, Governor of the Bank of England, presented the 
trade barrier plan to Secretary Mellon when the latter was recently in 
Europe on a vacation trip. Mr. Mellon never saw the plan until he read it 
in this morning's newspaper and it was not even broached to him. More- 
over, the matter was not taken up with Under-Secretary of the Treasury 
Winston when he was in Europe earlier in the year. 

The view that the manifesto is not applicable to the American tariff 
system is understood to be generally held in American banking circles and 
by Julius H. Barnes, Vice-President for the United States of the Inter- 
national Chamber of Commerce at Paris, who declared to-day that the 
declaration for the removal of certain internationa) trade barriers ‘“‘has no 
politica! coloring whatever."’ Mr. Barnes issued his statement through the 
American section of the international chamber here. It reads in part: 

“The declaration that barriers should be framed not to obstruct needlessly 
the flow of international] trade has no political coloring whatever World 
opinion has generally accepted the declaration of American business men 
that a proper protective tariff for America preserves the higher wage scales 
and higher living standards of America until other peoples will advance to 
that same level.”’ 

Specific barriers, the removal of which is aimed at, are double taxation, 
lack of internationa) protection of patents, trade marks and designs, lack 
of centralized credit information, lack of uniformity in commercial] letters 
ef credit, inadequacy of the internationa] parcel post, antiquated customs 
classifications and cumbersome and complicated customs formalities. 

The American committee of the chamber, which made its report to the 
Internationa] Council in Paris, feels that the intrusion of government in 
price-fixing or restriction of production of raw materials is unfair to the 
dependent consuming world. It is unfair, it is argued, in that it deprives 
the consumers of the world of the protection of the play of attractive prices 
in increasing supplies and in the end it usually brings defeat to the industry 
which it attempts to help by the stimulation of competing production. 


The “United States Daily’’ of Oct. 21 in referring to 
Secretary Mellon’s forthcoming statement said. 


Secretary Mellon announced orally on Oct. 21 that within a few days he 
may make forma! statement setting forth his views concerning the recently 
published manifesto of the European bankers dealing with international] 
trade and the effect thereon of tariff duties. The head of the Department 
of the Treasury said he was conducting research work preparatory to the 
publication of such a statement shoujd the results of his study warrant it. 





== 

Mr. Mellon said he was convinced that the declarations of the bankers 
are not applicable to the United States. He added that there are numerous 
angles to the situation as presented in the manifesto which should be 
“clarified.” It was his thought, he said, that the whole subject should 
be taken up and freely discussed from the standpoint of this nation. 


Denies Advance Information. 

The Secretary denied he had any advance information relative to the plan 
among the financiers to make public such a document. 

“It came as a surprise to me,”’ he declared. ‘As much as of a surprise, 
perhaps, as to any one else.” 

Mr. Mellon said nothing had been mentioned to him concerning the plan 
during his visit to several of the European countries on vacation last 
summer. He remarked that J. P. Morgan, the New York banker whose 
name was reported as appended to the declaration, was a fellow passenger 
aboard the ship on which the Treasury official] went to Europe, but that 
nothing was said by Mr. Morgan that in any way indicated he had such a 
plan in his mind. 

The manifesto was among the subjects Mr. Mellon discussed with Presi- 


dent Coolidge at the White House just prior to the announcement by the 
Secretary of his contemplated statement. 


In saying that it was the understanding that Mr. Mellon’s 
statement would place the Administration in the attitude of 
standing firm for adherence by the United States to its 


present tariff policy, the New York ‘“‘Times’’ Washington 
advices Oct. 21, said in part. 


The determination of the Administration to outline its position on the 
tariff in the light of the manifesto was reached at the White House at a 
conference of Secretary Mellon with President Coolidge. Mr. Mellon’s 
discussion will be made public in the immediate future. It may take the 
form of a statement to the press or an address. 

The Secretary, it is believed, will not only make a formal exposition of 
the home tariff policy but will also seek to dissociate the Administration 
from any connection with groups of international bankers engaged over the 
economic affairs of the world. 

Vice-President Julius H. Barnes of the International Chamber of Com- 
merce emphasized to-night that the manifesto had no relation to the United 
States tariff. He insisted that it was designed to ‘‘point out trade barriers 
which in Europe to-day are interfering seriously with internation trade.” 

While tariffs do constitute in Europe serious barriers to trade between 
countries which geographically resemble our own States here in America,” 
he said, ‘it must be remembered there are other barriers to trade just as 
important as tariffs. Some of these were pointed out by the American 
Committee on Trade Barriers which reported in June to the Council of the 
Internationa] Chamber of Commerce in Paris. The American report and 
reports from other countries will be consolidated and presented at the full 
meeting of the Internationa] Chamber to be held in Stockholm next June. 

“At that time it is hoped the business men of the world will be able to 
make certain recommendations looking to the elimination or modification 
of some of the trade barriers which have been under discussion. 

“It is certain, however, that the American delegation to the Stockholm 
meeting will allow there no move to bring about any action looking to a 
lowering of America’s tariff such as would destroy the protection which 
American workers now enjoy. As was pointed out by the American commit- 
tee, the United States is in a different position from Europe with respect to 
tariffs in that we have here a great buying territory which is able to purchase 
the output of our great factories without the bar of tariff walls." 

The ‘“‘Times’’ of Oct. 22, also said. 

Thomas W. Lamont of J. P. Morgan & Co. said yesterday that there 
Was no doubt that Mr. Morgan had signed the international bankers’ 
manifesto calling for the breaking down of tariff and trade barriers in 
Europe. 

A cable dispatch from London has quoted the ‘Daily Telegraph” as 
saying that it ‘“‘learns J. P. Morgan has informed the American press that 
his name was appended to the international] bankers’ manifesto without his 
sanction.’’ Mr. Morgan is now in Europe. 








Text of Manifesto Signed by Bankers of Europe and 
United States, Appealing for Removal of 
Tariff Barriers. 


London cablegrams on Oct. 19 made known the text of the 
manifesto signed by bankers and business men of fifteen 
nations, including the United States, appealing for the re- 
moval of ‘‘tariff barriers, special licenses and prohibitions,”’ 
which it is declared have since the war “been allowed to 
interfere with international trade and to prevent it from 
flowing in its natural channels.’’ Elsewhere in these columns 
we refer further to the appeal. Its text follows herewith. 


A PLEA FOR THE REMOVAL OF RESTRICTIONS UPON 
EUROPEAN TRADE. 

We desire, as business men, to draw attention to certain grave and dis- 
quieting conditions which, in our judgmeut, are retarding the return to 
prosperity. 

It is difficult to view without dismay the extent to which tariff barriers, 
special licenses and prohibitions since the war have been allowed to inter- 
fere with international] trade and to prevent it from flowing in ite natural 
channels. At no period in recent history has freedom from such restric- 
tions been more needed to enable traders to adapt themselves to new and 
difficult conditions And at no period have impediments to trading been 
more perilously multiplied without a true appreciation of the economic 
consequences involved. 

The break-up of great political units in Europe dealt a heavy blow 
to international trade. Across large areas, in which the inhabitants had 
been allowed to exchange their products freely,-a number of new frontiers 
were erected and jealously guarded by customs barriers. Old markets dis- 
appeared. Racia) animosities were permitted to divide communities whose 
interests were inseparably connected. The situation is not unlike that 
which would be created if a confederation of States were to dissolve the ties 
which bind them and to proceed to penalize and hamper, instead of encour- 
aging. each other's trade. Few will doubt that under such conditions the 
prosperity of such a country would rapidly decline. 

To mark and defend these new frontiers in Europe licenses, tariffs and 
prohibitions were imposed, with results which experience shows already to 
have been unfortunate for all concerned. One State lost ite supplies of 
cheap food, another its supplies of cheap manufactures. Industries suf- 
fered for want of coal, factories for want of raw materials. Behind the 
customs barriers new local industries were started, with no real economic 
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foundation, which could only be kept alive in the face of competition by 
raising the barriers higher still. Railway rates, dictated by political con- 
siderations, ha\e made transit and freights difficult and costly. Prices 
have risen, artificial dearness has been created. Production as a whole 
bas been diminished. Credit has contracted and currencies have deyre- 
clated. Too many States, in pursuit of false ideals of national interest, 
have imperiled their own welfare and lost sight of the common interests of 
the world by basing their commercial relations on the economic folly which 
treats al) trading as a form of war. 

There can be no recovery in Europe till politicians in all territories, old 
and new, realize that trade is not war but a process of exchange, that 
in time of peace our neighbors are our customers, and that their pros- 
perity is a condition of our own well-being. If we check their dealings 
their power to pay their debts diminishes and their power to purchase 
our goods is reduced. Restricted imports involve restricted exports, and 
no nation can afford to lost its export trade. De;endent as we al] are 
upon imports and exports, and upon the processes of internation: | exchange, 
we cannot view without grave concern a policy which means the impoverish- 
ment of Europe. 

Happily there are signs that opinion in all countries is awaking at last 
to the dangers ahead. The League of Nations and the International 
Chamber of Commerce have been laboring to reduce to a minimum all 
formalities, prohibitions and restrictions, to remove inequalities of treat- 
ment in other matters than tariffs, to facilitate the transport of passengers 
and goods. In some countries powerful voices are pleading for the suspen- 
sion of tariffs altogether. Others have suggested the conclusion for long 
periods of commercia] agreements embodying in every case the most-favored- 
nation clause. Some States have recognized in recent treaties the necessity 
of freeing trade from the restrictions which de; ress it. And experience is 
slowly teaching others that the breaking down of the economic barriers 
between them may prove the surest remedy for the stagnation which exists. 

On the valuable political results which might flow from such a policy, 
from the substitution of good-will for ill-will, of co-operation for exclusive- 
ness, we wil] not dwell. But we wish to place on record our conviction that 
the establishment of economic freedom is the best hope of restoring the 
commerce and the credit of the world. 

October, 1926. 


The list of signers to the appeal, as reported in the New 
York “‘Times’”’ account (with the reservations of France and 
Italy), are as follows. 


AUSTRIA. 
OSCAR BERL, Merchan 
DR. OTTO BOHLER, Steel Manufacturer. 
DR. SIEGMUND BROSCHE, Chemical Manufacturer. 
DR. PAUL HAMMERSC HLAG, Oesterreichische Credit-Anstalt fur 
Handel und Gewerbe. 

ALFRED HEINSHEIMER, Managing Director Vienna Bank-Verein. 
MAXIME KRASSNY- KRASSIEN, Chairman Niederosterreichische 
Escompte-Gesellischaft. 

DR. AR 4h KRUPP, Berndorfer Metallwaren-Fabrik. 
JULIUS MEINL, Manufacturer. 
gy rad NEURATIL Oesterreichische Credit-Anstalt fur Handel und 


DR° REDLIC H, Ex-Minister 

DR. RICHARD RKEISC H, President Austrian National Bank. 
BARON LOUIS ROTHSCHILD, Messrs. 8. M. von Rothschild, Vienna. 
RICHARD SCHOELLER, Steel works, Schoeller Blackmann. 
RUDOLPH SIEGHART, President All. Ost. Boden-Credit-Anstalt. 
FRITZ TILGNER, President Austrian Chamber of Commerce. 
LUDWIG URBAN, President des Hauptverbandes der Industrie Oster- 


reichs. 
BELGIUM. 


J. CARLIER, Vice-President Council of Industry and Commerce. 
HECTOR CARLIER, Adm. Del Banque d'Anvers. 

M. DESPRET, President Banque de Bruxelles. 

CHARLES FABRI, Managing Director Banque d’Outremer. 

yey le Vice-Governor Societe Generale de Belgique. 

. HAUTAIN, Governor Banque National de Belgique. 

VAN HOEGAERDEN, Director-General 8. A. d’Ougree Marihaye. 
JADOT, Governor Societe Generale de Belgique. 

LEPREUX, Vice-Governor Banque National de Belgique. 

. M. PHILIPPSON, Banker. 

. TILMONT, Director Banque National de Belgique. 

Te RASENSTER, President S.A. d’Ougree Marihaye. 

. WIENER, Vice-President Credit Generale Liegois. 

UL VAN ZEELAND, Director Banque National de Belgique 
CZECHOSLOVAKIA, 


President of the Czechoslovak Textile Manufac- 


BUD OMS 


> 


DB. ty yl BARTOW, 
ers’ 
Dit <. | FRILGHEN. FELD, Managing Director of the Bohmische Eskompt 


an 

DR, HANUS KARLIK, President of the Central Association of Czecho- 
slovak Sugar Industry. 

DR. BOHUSLAV MARIK, Chairman of the C eeemnenataier Renien A.G. 

IAN NOVOTNY, General Director of the Pramyslova Bank 

DR. VILEM POSPISIL, Governor of the Czechoslovak National Bank. 

DR. JAROSLAV PREISS, General Manager of the Zinnostenska Bank. 

> bn. mite ade SCHUSTER, President of the Allgemeiner Bohmischer 

ankv 
DR. ADOLF SONNESCHEIN, Director Vitkovice Iron Works. 
DR. EDUARD STUTZ, Vice-Chairman of the Bohmische Union Bank. 


DENMARK. 


- ANDERSEN, Chairman of the Danish Steamship Owners’ Assn. 
CLAUSEN, Manager Privatbanken of C sepenhagen. 
L HER TZ, Manager, anske Landmansban 
ERNST MEYER, Chairman of the Merchants Guild. 
oi reece FR. NORGAARD, General Manager Copenhagen Handels- 


nk. 
P. P. PINSTRUP, Chairman of the Council of Agriculture. 
LENSBARON ROSENKRANTZ, Managing Director, National Bank of 
Copenhagen. 
FRANCE, 


(TRANSLATION.) 


The undersigned, fearing that certain passages of this manifesto might 
be subject to differences of interpretation, desire to set out precisely the 
points on which they are in agreement. 

They are of the opinion that the state of instability and of economic 
disorder with which the European countries are contending at this time had 
its origin in the consequences of the war and praticularly in the monetary 
crisis which resulted from it. They are of the opinion that in order to 
prevent a disquieting situation becoming worse it is necessary above all 
else that the countries in which currency has not yet been stabilized should 
move with all possible speed toward a sound currency. These countries can 
do this all the more easily if the economic relations among the nations are 
re-established on a normal basis favoring commercial! exchanges. 

They are of the opinion in this connection that the high rates or the ex- 
cessive rigidity of certain tariff systems, the exaggerations direct or indirect 
of protectionism, of discrimination or of preferences. the obstacles put in the 
way of international transactions by restrictive transport regulations should 
be condemned. 

They declare themselves therefore in favor of all measures which tend to 
suppress such artificial barriers which stand in the way of a free return to 
the economic relations among the nations which prevailed before the war. 





They are indeed not able to forget that it is impossible for any modern 
State to live and prosper without maintaining commercial relations with 
other States and that by reason of the close interdependence among the 
nations it is only by a mutual exchange of services, credits and merchandise 
that the economic equilibrium of the world can finally be obtained. 


R. P. DUCHEMIN, President de la Confederation Generale de la Pro- 
duction Francaise; President de l'Union des Industries Chimiques. 
“4 > FINLAY, Directeur Generale de la Banque de Paris et des 
ays bas 
E. WLOUGERE. President de l'Association Nationale d’'Expansion Eco- 
omique; President de la Federation de la Soie. 
R. *LARDERIC H, Regent de la Banque de France; President du Syndicat 
Generale de I Industrie Cotonniere. 
M. PF ahnodg OWSKI, Administrateur-Directeur du Comptoir National 
d’Escompte de Paris. 
R. MASS« N, Directeur Generale du Credit Lyonnais. 
_ + A oe ERIMHOFF, President du Comite Central des Houilleres 
e 
P. RIC HEMOND, Administrateur de la Banque Nationale de Credit; 
President de |'Union des Industries Metallurgiques et Mineres. 
CH. SERGENT, Ancien Sous-Secretaire d'Etat aux Finances; President 
de la Banque de | Union Parisienne. 


GERMANY. 

Gen. Kommerzienrat Dr. BOSCH, Chairman, Chemical Trust, Heidelberg 
Geheimrat FELIX DEUTSCH, Chairman, General Electric, lin. 
Dr. CARL MELCHIOR, M. M. Warburg & Co., Hamburg. 
FRANZ VON MENDELSSORN, Banker, Berlin.” 
Dr. SCHACHT, President of the German-Reichsbank. 
KARL FRIEDRICH VON SIEMENS, Chairman, Siemens Bros., Berlin. 
FRANZ URBIG, Disconto Gesellschaft, Berlin. 
Generaldirektor VOGLER, Steel Trust, Dortmund. 
F. H. WITTHOEFFT, Senior Partner, Arnold Otto Meyer, India Mer- 

chants, Hamburg. ° 

GREAT BRITAIN. 

Sir ARTHUR BALFOUR, Chairman, Arthur Balteur & Co., Ltd., Sheffield. 
HENRY BELL, Director, Lloyds Bank, 
Sir HUGH BELL, Bart., Tronmaster 
LORD BRADBURY, Director, Williams Deacons Bank, Ltd. 
ad > ~ oe CARNEGIE, General Manager, National Bank of Scotland, 


td 
W.H. COATS, Chairman, J. & P. Coats, Ltd. 
Sir JOHN COWAN, ed Redpath, Brown & Co., Ltd. 
LATRERO E CURRIE, Glyn, Mills & Co 
F. GOODENOUGH, Chairman, Barclays Bank, Ltd. 
NORMA. eons", General Manager and sirector, Union Bank of 
tlan 
eee 5 v7 M.I oes AD. MARTIN. C.B., Chairman, Bank of Liverpool 
an artin’s 
LORD INCHCAPE, Chairman, Peninsular and Oriental Steam Navi- 


ation Co 
LORD INVERNAIRN, Chairman, W. Baerdmore & Co., Ltd., Glasgow. 
WALTER LEAF, CL. Litt., Chairman, Westminster Bank, Ltd. 
KENNETH LEE, LL.1' , Chairman, ‘Tootal, Broadhurst, .* @ Oo.. Ltd. 
SIR PRE DERIC LEWIS. Chairman, Furness Withy & ‘Co., Ltd 
LORW MACLAY OF GLASGOW, Ship owner. 
ANDREW McCOSH, Chairman, William Baird & Co., Ltd. 
Right Con. REGINALD McKENNA, Chairman, Midland Bank, Ltd. 
Sir AlsAM NIMMO, Chairman of the Scottish Coal Owners’ Association. 
Right Hon. MONTAGU COLLET x ey Gover1o”, Bank of E 
Right Hon. VISCOUNT NOVAR, K.1., ., D.S.0., Director, 

peal of Scotland, Ltd. 

. PATON, Chairman. Liverpool Cotton Association. 

; Ww! BEAUMONT PEASE, Chairman, peers Bank, Ltd. 
EUSTACE R. PULBROOK, Chairman of L — 
LOR:: REVELSTOKE, Barivg Bros. & AN 
As XANDER ROBB, General Manager, a Bank of Scotland, 


LIONEI N. DE ROTHSCHILD, N. M. Rothschild & So 
om a FELIX SCHUSTER, Bart., (irector of the National Provincial Bank, 


GEORGE J. SCOTT, Treasurer and General Manager, Bank of Scotland. 

Sir Josiah STAMP, Presiaent of the Executive of the London, Midland and 
Scottish Railway. 

Sir D. M. STEVENSON, Bart., Ex-Chairman, British Coal Exporters’ 


Federation. 
REES GRIFFITH THOMAS, General Manager, British Linen Bank. 
T'OUGLAS VICKERS, Chairman, Vickers, Ltd. 
LORD WEIR, Weir & Co., Glasgow 
Sir GLYNN H. WEST. Chairman, Rylands Bros., Ltd. 
WILLIAM WHITELAW, Chairman, London and North Eastern Railway. 
Col. F. VERNON W ILLKEY, Francis Willey & Co., Ltd., Bradford. 
Sir PERCY WOODHOUSE, President, Manchester Chan. ber of Commerce. 
sir ALEXAN (ER KEMP WRIGHT, K.B.E., General Manager, Royal 
Bank of Scotland. 
DD. YOUNG, General Manager, the Clydesdale Bank Ltd. 


HOLLAND. 
Dr. C.J. K. VAN AALST, President Nederlandsche Handel Maatschappy. 
Ameerdam. 
Ss VAN EEGHEN, merchant banker, Amsterdam 
F. Yi FENTENER VAN VLISSINGEN, manufacturer, Utrecht. 
E. HELURING, President Chamber of Commerce, Amsterdam. 
om, A. J. VAN HENGEL, lTiirector Rotterdamsche Bankvereeniging, 
msteraam. 
Ur. P. HOFSTEDE DE GROOT, Managing l[tirector Amsterdamsche 


Ban 

PAUL MAY, Lioomene, Rosenthal & Co., Bankers. 

or. W. A. ME ES, R. Mees & Zoonen, bankers, Rotterdam. 

A. F. PHILIPs, Managing Director ‘Philips Gloeilampenfabrieken,"’ 
Eindhoven. 

1». W. STORK, Stork Bros., Inc., Hengolo. 

C.K. TER MEULEN, H ope & Co., bankers. 

Dr. Q. J. TERPSTRA, shipbuilder, Rotterdam. 

Professor Dr. M. W. F. TREUB, ex-Minister of Finance, The Hague. 

~*~ a A, nee ULER, Managing Director Nederlandsche Gist & Spiritus- 
abri elf 

Th. VAN WELDEREN BARON RENGERS, Agricultural Economist, 
Oenkerk, Fiesland. 

Dr. G. VISSERING, President Nederlandsche Bank, Amsterdam. 


HUNGARY. 
ANTHONY EBER, General Manager Hungarian Italian Bank. 
CHARLES DE ERNEY, General Manager First National Savings Bank. 
—>* FELLNER, Chairman First Hungarian Steam Milling Co. of 
udapest. 
Exc. GUSTAVUS GRATZ, ex-Minister of Foreign Affairs. 
Count JOHN HADIK, ex- Minister of the Crown. 
Baron JOHN HARKAN YI, ex-Minister of Commer 
Baron MAURICE KRON FELD, Director National Bank of Hun 
Baron PAUL KORNFELD, Director Hungarian General Credit Ban 
| MARCEL MADARRASSY- BECK, “President Hungarian Discount 
nd Exchange Bank. 
E} MIL, IL a TSCHENBACKER, Managing Director Hungarian Agricultural 
Cc cmt LADISLAS SOMSSICH, President Agricultural Union. 
Exc. JOHN TELESKY, ex-Minister of Finance. 


ITALY. 
AGNELLI, President Fiat Company. 
AN TONIO STEFANO BENN 1, President of the General Fascist Confedera- 
tion of Italian Industries. 
BIAGIO BOORRIELLO, Vice-President, Union of Chambers of Commerce 
ETTORE CONTI, Senator and Industrialist. 
RICCARDO GUALINO, President Snia Viscosa 
— E GUARNERI, Director-General Association of Italian Corpora- 


GINO ‘OLIVETTI, Chief Secretary General Fascist Confederation of 
Italian Industries. 
NICOLA PAVONCELLI, President of the Board of the Bank of Italy 
ALBERTO PIRELLI, President Association of Italian Corporations. 
L. TOEPLITZ, Administrator Banca Commerciale Italiana 
“The undersigned, while signifying their agreement with the spirit which 
has dictated the above manifesto, wish to place on record that had it been 
Ppessible for them to eo-operate n the framing of the document they 
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would have preferred to give a different and more precise form to some of 
its passages. Above all, they would have liked that criticism should have 
been exercised not only as regards the excessive height of customs tariffs 
and the rigidity of customs regulations in force in some countries but also 
in respect of ali the numerous forms of direct or indirect protection, dis- 
criminations or preferences} artificial subsidies and restrictions on emigration 
With such reservations they willingly subscribe to the manifesto.”’ 


NORWAY. 


CAESAR BANG, President Federation Norwegian Industries. 


E. G. BORCH, President of the Royal Agricultural Society of Norway. 
 nEOsAS FEARNLEY, Shiseweer, . r 


STRUP HEGGE, Managing Director Nan Norske Creditbank and 
President of Association of Norwev7ian Private Ranks. 


EIERONYMUS HEYERDAHL, Chairman Christiania Bank of Kredit- 


sse. 
A. F. KLAVENES, Shipowner. 
N. RYGG, President of the Bank of Norway. 


H. WESTFAL-LARSEN, President Norwegian Shipowners’ Association. 
WILH. WILHELMSEN, Shipowner. ” ” 


POLAND. 


Dr. HENRY ASCHKENOVY, Managing Director Banque d’'Escompte 
de Varsovie. 


STANISLAW KARPINSKI, President Banku Polskiego. 


Exc. MARJAN SZYDLOWSKI, Representative of Association of Mining 
Industries of U Silesia 


r Silesia. 
A. DE WIENIAWSKI, Vice-President Banque de Commerce. 


RUMANIA. 
MAURICE BLANE, Vice-President. Banque Marmoresch, Blank & Co., 


Bucharest. 
SWEDEN. 
GANNAR DILLNER, Managing Director Trafikaktiebolaget Granges- 
berg-Oxelosund, Stockholm. 
J. 8. EDSTROM, Managing Director Almanna Svenska Elektriska 
Aktiebolaget, Stockholm. 
GUST EKMAN, General Manager Aktiebolaget Gotsborgs Bank. 
IVAR KREUGER, Managing Tandsticksaktrebolaget, 
tockholm. 
VICTER MOLL, Governor Bank of Sweden. 


Director Sve 
0. RYDBECK, Genera] Manager Skandinaviska Kreditaktiebolaget. 
HELMER STEN, General Manager Aktiebolaget Svenska Handelsbanken. 
K. A. WALLENBERG, Chairman Stockholms Enskilda Bank. 

MARC WALLENBERG, Chairman Swedish Bank Association. 


SWITZERLAND. 

G. BACHMANN, President Banque National Suisse, Zurich. 
FREDERICK DOMINICE, Adm. Union Financiere de Geneve. 
LEOPOLD DUBOIS, Chairman Societe de Banque Suisse. 
ALBERT LOMBARD, Vice-President Swiss Association of Bankers. 
RUDOLF SARASIN, President Chamber of Commerce, Basle. 
OARL Sen SCHMID, President Gebruder Sulzer Aktiengesellschaft, 

ur. 


UNITED STATES. 
GATES W. McGARRAH, Banker, New York. 
J. J. MITCHELL, President Illinois Merchants’ Trust Co., Chicago. 


J. P. MORGAN, Messrs. J. P. Morgan & Co., New York. 
THOS. N. PERKINS, Delegation of the Citizens of the U. 8. A., Member 
of the R tions Co ion 


MELVIN A. TRAYLOR, President First National Bank, Chicago. 
ALBERT H. WIGGIN, President Chase National Bank, New York. 








Conflicting Reports as to Origin of Manifesto for 
Removal of Tariff Barriers. 

While a Berlin press account credits the origin of the 
manifesto appealing for the removal of the tariff barriers to 
Montagu Norman of the Bank of England, a London 
account reports Berlin as its origin. Before the manifesto 
was made public on Oct. 19, advices of its coming were 
earried some days before in the London ‘‘Times,’’ the New 
York ‘‘Times’’ in a reference to this in a London cablegram 
Oct. 16 (copyright) stating. 


A declaration of the utmost importance regarding American co-operation 
in measures for the reconstruction of European trade and commerce will be 
issued next Wednesday by prominent bankers and business men of all the 
great European nations, including Britain, and of the United States, 
according to the ‘‘Sunday Times.”’ 

The ‘Sunday Times’’ quotes an unnamed high British financial authority 
as follows: 

“The present situation of Europe is extremely difficult and a way out 
must be discovered without delay. The policies hitherto pursued by the 
nations have increased, not diminished, difficulties. A complete change of 
policy consequently is imperative to restore credit and bring about that 
great expansion of trade which the situation urgently demands. 

“The full significance of this important declaration will be realized when 
the names and standing of the signatories become known. The declaration 
cannot fail to have far-reaching consequences, both in the political and 
business world.”’ 


The Berlin Associated Press cablegram of Oct. 19 bearing 
on the origin of the manifesto said. 


The economic manifesto signed by leading financiers of Europe and the 
United States and made public in various countries to-day, was conceived 
in London in July, German press and banking circles assert, by Montagu 
Norman, Governor of the Bank of England. 

Mr Norman presented it to Dr. Hjalmar Schacht, President of the 
Reichsbank, Andrew W. Mellon, American Secretary of the Treasury, and 
Benjamin Strong, of the Federal Reserve Bank, New York, in the course 
of their vacation trips in France and Holland, and, according to the same 
authority, they approved it with slight modifications. Mr. Mellon, it is 
said, submitted a copy to President Coolidge and discussed the manifesto 
in London with Winston Churchhill, Chancellor of the Exchequer, who 
approved it. It was then easy to obtain signatures. 

The reason that the French signed with reservation is believl to have 
been that they realized the franc must be stabilized before trade affairs 
were discussed. The German commentators assert that England's initia- 
tive can be explained because “‘it is virtually a free trade nation surrounded 
by protectionist nations.”’ 

The manifesto is the subject of comment and discussion by most of the 
Berlin newspapers, which generally regard it as an admission by the leading 
bankers and industrialists of the world that they recognize that the econo- 
mic clauses of the Versailles Treaty are maii.ly responsible for the present 
“sorry state of the world’s trade and commerce.” 

Dr. Hjalmar Schacht, President of the Reichsbank, and other prominent 
financiers are absent from Berlin, but in business and industrial circles the 
manifesto is strongly approved. It is argued that the views it expresses 
have long been held by al] leading German bankers and magnates, although 
enly a few of them have signed it. 

Exphasis is laid on the assertion that the manifesto was drawn up chiefly 
on British initiative and that it appears at a moment when British industry 
ia seriously depressed. 








The “Boersen Zeitung” points out that, although the manifesto does not 
mention the Versailles Treaty, everyone knows that trade will im rove 
when the restrictions imposed by the treaty are removed. Many papers 
indorse the demand for the removal! of customs restrictions, but also point 
out that the position of Russia is not taken into account by the manifesto, 
and fear that until the Russian problem is settled the aims for which the 
signatories are striving can hardly be attained. 

The “Kreuz Zeitung’’ and “Deutsche Tages Zeitung’’ are the only 
journals dissatisfied with the mar ifesto; they foresee that the signature of 
business men on the document will lack influence in politics, and “‘certainly 
will not succeed either in annuling or altering the treaty." 

From the London Associated Press advices of Oct. 19 we 
take the following in which Berlin is referred to as the place 
where the manifesto hailed from. 

A certain air of mystery surrounds the genesis of the document. No one 
seems to know just where it originated, although common belief is that it 
had its origin in Berlin. 

The fact that the manifesto was issued to the London press through a well 
known advertising agency is regarded as unusual, while further comment has 
as unusual, while further comment has been caused by talk of connecting 
it with the reported formation of a great banking trust, which is said to 
have intended to use its resources to overcome obstacles thrown in the way 
of the resumption of European trade by the de reciated and varying 
exchange. Whether the creation of such a trust will be one of the first 
effects of passing from words to deeds on the part of the great banker 
signatories has still to be seen, but all attempts to induce those bankers to 
talk on the subject thus far have failed. 

Public opinion has also jumped to connect the manifesto with the recent 
discussions at Romsey between English and German financiers. Some 
doubt is cast on this, however, because it is stated that the document has 
been in preparation for at least six months. 

Publication of the manifesto in the British press has been set for to- 
morrow and corsequently the ;ress is not commenting on it as yet to any 
extent. The ‘Westminster Gazette’ tomorrow will call attention to the 
fact that it is just a century since the bankers and merchants of England 
petitioned Parliament in almost similar terms for the removal of restrictions 
after the Napoleonic wars. The payer recalls that it was twenty years 
before the repeal of the corn laws ushered in the period of prosperity during 
the Victorian era in England and exyresses the fear that it may take twenty 
years now before a lowering of the world's trade barriers in the shape of 
tariffs and other restrictions will be achieved. 








John J. Mitchell, Signer of Manifesto, Supports It 
Insofar as It Applies to European Tariffs—Other 
Views. 

John J. Mitchell, President of the Illinois Merchants 
Trust Co. of Chicago, one of the signers of the declaration 
for the removal of European trade barriers, stated on 
Oct. 19, according to Associated Press advices from Chicago, 
that, as a signer, he supported the international trade 
manifesto so far as it applies to European trade barriers, 
but does not thereby advocate lowering the American 
tariff. He is quoted as saying. 

The manifesto pertains exclusively to Europe. I signed it last summer 
in Europe just before sailing home. The English financiers whose names 
are attached to the document were desirous of having some American names 
also, though I told them that I could not see what good that would do. 

It should be distinctly understood that the manifesto in no way refers 
to American tariffs, either by allusion or inference. Many of the trade 
restrictions now effective in Europe are extremely destructive to European 
prosperity as a whole and should have been removed long ago. The 


American tariff is a different matter, and I do not wish to discuss any 
phase of it. 

That the bankers here view the manifesto as applying 
solely to European affairs is indicated in the following, 
which we quote from the New York “Times’’ of Oct. 20. 

While entirely unofficial in character, the international trade appeal 
issued yesterday is expected in some quarters in New York to hasten relief 
from tariff difficulties in Europe by im; ressing various Governments with 
the importance of reform. The fact that some of the biggest names in 
finance are attached to the appeal is expected to influence political leaders 
throughout Europe. 

Albert H. Wiggin, Chairman of the Chase National Bank, one of the 
signers of the appeal, said yesterday that he was asked to give his support 
to the movement on a visit to London early this summer and willingly 
agreed. Throughout the post-war period financial leaders both here and 
abroad had reiterated that one of the principal needs of Europe was to 
remove restrictions which had sprung up against commerce and travel. 

J. P. Morgan, whose signature is on the appeal, is now in Europe, and 
Gates W. McGarrah, Chairman of the Executive Committee of the Chase 
National Bank, the third New York signer, sailed for Europe last week. 

Leading New York bankers said they were aware for months of the 
existence of the international appeal, but were not informed of its details 
until the publication of its text yesterday. They said it was not really a 
manifesto, but simply an expression of opinion by financial leaders as to 
the best way to solve some of the pressing problems of Europe growing 
out of the war. 

The appeal has no official status and the American bankers who signed 
it, it was said here yesterday, did so just as they would support any worthy 
cause for which their aid was enlisted. It was made clear by several 
financiers that the American signatories had no thought of propounding a 
policy of free trade for the United States. Their attitude was that if their 
advice or co-operation in restoring normal conditions in Europe were 
desired they would gladly give it, and their ideas coincided with the aims 
of the European financiers toward stabilization. American tariff or trade 
policies, they held, had nothing to do with the situation. 

Robert L. Owen, former Chairman of the Committee of Banking and 
Currency of the United States Senate, who framed the Federal Reserve 
Act, was much impressed with the appeal. He said: 

‘The one great obstacle to the rapid restoration of Europe is the custom 
houses which interrupt commerce, transportation and trade between the 
States of Europe and prevent the economies and conveniences necessary 
to their highest industrial development. No American could conceive of 
doing business in the United States if he had to have his goods examined 
every time they went out of a State and every time they went into a State 
as they crossed the American Continent. 

‘Free trade between the American States has greatly developed American 
industries, and Europe needs the same favorable conditions. America 


uld favor free trade in Europe, because as Europe becomes prosperous 
= exports to Europe will increase.’’ ns 





2060 | . 


THE CHRONICLE 


[ Vox. 1238. 














Alfred O. Corbin, partner in the firm of F. J. Lisman 
& Co., international bankers, stated, according to the 
New York “Journal of Commerce,’’ that ‘“‘commercial 
restrictions in the different European countries, especially 
in the succession States of important economic common- 
wealths, have been decidedly inimical to the welfare of the 
nations involved. The results of the appeal for lowered 
tariff barriers represent a most decided step forward in the 
attempt to effect a speedy rehabilitation of war-torn Europe,”’ 
He added. 

It should tend to do away with the still existing racia] antagonisms and 
national il) feelings in Continenta] Europe. It should speed up the plans 
under way to effect currency stabilization in those European countries 
which have not as yet seen their way to do it. It will doubtless greatly 
improve the credit standing of European nations in the world’s financial 
markets with the inevitable result that European obligations will sell at 
levels more truly representative of their inherent worth, greatly enhanced 
by recent developments. 








President Schact of German Reichsbank Says Manifesto 
Applies Only to European Tariff Conditions. 


The Berlin correspondent of the New York ‘Evening 
Post”? under date of Oct. 20, says it was learned that the 
idea of issuing the appeal for better economic collaboration 
between all European countries was initiated in London by 
Sir H. Bell of Lloyds who asked Hjalmar Schacht, President 
of the Reichsbank, to obtain German signatures. The ac- 


count (copyright) goes on to say: 

No copy of the appea) seems to have been submitted recently, at least to 
the German signatories, because severa] of them said to-day they had no 
recollection of every being asked to sign, nor did the Federal Association of 
German Industries have any such knowledge. Since a similar manifesto 
is being prepared in connection with the Internationa] Chamber of Com- 
merce meeting it was desired to bring out this one first. 

Although the widest significance is ascribed to the document and although 
it is described as part of a campaign to call an international economic con- 
ference and force the issue of internationa)] debts, assurances from Dr. 
Schacht's office are that the manifesto has nothing whatever to do with this 
question. 

Expect Revision of Treaty. 

Nationalist circles take the document, with ite criticism of present cus- 
toms condit ons, as an attack on the Versailles Treaty, which they hold 
responsible for creating the new States and hence the tariff walls. They 
hai) the manifesto as a prelude to treaty revision. 

The ‘“‘Germania,”’ the organ of Chancellor Marx, interprets the mani- 
festo as an effort of international credit givers to remove hindrances to 
German exports in order to make the execution of the Dawes plan possible. 

Some of the American signatories awaken specia] comment, particularly 
that of Gates McGarrah, whose name on a free-trade manifesto causes some 
surprise, al] the more because severa) Berlin newspapers garble the text and 
represent it as an appeal for international] free trade rather than a docu- 
ment addressed exclusively to Europe. 

Dr. Schact emphasizes that the policy recommended in the document 
in no way affects the United States, but is directed exclusively at Europe. 

He said he regretted that, due to a technica] misunderstanding, publica- 
tion, which was intended for to-day, was premature, and added that many 
more German business men were prepared to sign. 

“The whole manifesto only refers to tariff conditions existing in Europe,” 
he said, ‘‘where, as opposed to the United States, not one vast economic 
territory existe but a broken complex of States economically hostile. The 
fact that a number of Americans also signed only indicates that their obser- 
vations of European conditions coincide with out analysis of the reasons for 
Europe's economic distress and our recommendations for a cure."’ 

Simultaneously with the publication of the manifesto rumors are being 
circulated that Herr Hoesch, the German Ambassador in Paris, has been 
instructed to sound out sentiment on an internationa] economic conference. 
That the German Government has any intention of taking the initiative in 
such a conference is vigorously denied in official circles. 








Council of International Chamber of Commerce Backs 
Bankers Trade Plea for Europe—Delegates at Paris 
Meeting Extend Recommendations of Bankers. 


The approval by the Council of the International Chamber 
of Commerce of the declaration for the removal of trade 
barriers is the subject of the following message to the New 
York ‘‘Herald-Tribune’’ (copyright) from its Paris corre- 


spondent Oct. 20. 

The interest generated by the publication of the ‘“‘bankers’ manifesto” 
counseling free trade as a pancea for international economic and financial 
problems was further increased to-day when the council of the International 
Chamber of Commerce here, with delegates representing 24 nations present, 
approved the bankers’ proposals and made even more radica] recommenda- 
tions for a modification of the economic relations between nations. 

The meeting of the council was held in the newly-opened quarters of the 
International Chamber here, with Sir Alan Anderson, of Great Britain, 
presiding over the 60 delegates, of whom the Americans were N. Dean Jay, 
of J. P. Morgan & Co.; Alexander Legge, President of the International 
Harvester Co.; F. Edson White, President of Armour & Co., and John N. 
Willys, President of the Willys-Overland Co. 


Delegaies Applaud Manifesto. 


The text of the bankers’ manifesto was read and applauded. It was 
admitted that the manifesto was inspired by the policies of the International 
Chamber and a resolution introduced by Herr von Mendelssohn, President 
of the German nationa) committee of the International Chamber, which was 
seconded by Etienne Clementel, former French Minister of Finance, gave 
definite approval] to the ‘‘accord which exists between the principles of the 
manifesto and which have inspired the policies of the Chamber and which 
are given a new expression in the report of the trade barriers committee, 
which must be considered as the interpretation given by the business world 
to the manifesto just published.” 

The report which the trade barriers committee approved to-day follows 
the bankers in laying great stress on the seriousness of the situation created 
by the number and the height of the tariff walls surrounding many counrties, 





which constitute the most serious barrier to international trade. The 
report of this committee represents a month’s study by Sir Arthur Balfour 
and his colleagues following their appointment as a special committee of the 
League of Nations. It will be presented to the League's coming interna- 
tional economic conference and will be subject t ratification at the biennial 
congress of the International Chamber of Commerce at Stockholm in June. 


Condemn Sudden Changes. 


Going beyond the recommendations of the bankers’ this report condemns 
sudden changes in tariffs by decrees or by placing goods in different classifi- 
cations and demands that such practices cease entirely. Ad valorem duties 
are condemned on the ground that they lead to difficulties, facilitate secret 
discrimination and result in practices which unfairly increase regular tariffs. 

The report goes into the question of international industrial combinations 
such as the recent Franco-German-Belgian steel cartel and recommends 
their extension on the ground (1) that they promote the interests of industry 
by the elimination of competition; (2) promote the interests of labor through 
the medium of steady employment; and (3) work to the good of the con- 
sumer by reducing costs and lowering prices. 

On this section of the report the American national committee has re- 
served its opinion. The report says that an extension of these international} 
industrial catels will contribute a means of surmounting tariff barriers and 
may prepare the way to wider economic agreements between nations. 

The report of the Balfour Committee sidestepped the questions of im- 
migration and emigration as matters of national sovereignty in its discussion 
of the treatment of foreigners in various countries. The committee de- 
manded, however, that uniform laws shall secure the rights of foreigners in 
all countries under an international convention. It recommends that 
compulsory passport visas be abolished, because they hamper the move- 
ments of business men and affect invisible exports by restricting tourist 
trade. 

It is demanded that foreigners be given the same legal] and social rights 
as nationals everywhere, with complete freedom of movement, right of 
domicile and the liberty to establish any business or industry. The report 
then formulates a series of demands regarding obstructions to rail, sea and 
air traffic, the most important of which is a recommendation for the stand- 
ardization of railway rolling stock, the general adoption of a twenty-four- 
hour time table and simplification and uniformity of regulations and 
formalities. 

Those concerned with sea transport demand the immediate ratification 
by all governments in the League of Nations freedom of ports convention 
and its application in letter and in spirit until flag discrimination is 
abolished. It is demanded that air transport be given absolutely free rein. 


The Associated Press advices from Paris on that day 


(Oct. 20) said. 

The Council of the International Chamber of Commerce to-day added its 
voice to the international] financiers’ manifesto made public yesterday 
pleading for release from restrictions and hindrances to international trade. 

Sir Alan Anderson, director of the Bank of England and acting President 
of the Internationa) Chamber, told the chamber that free trade was the 
only remedy for the financial and commercial] ills that now beset Europe. 
The bankers’ manifesto, made public yesterday, expressed a similar thesis 
in which a plea was made for the removal of tariff barriers and other restric- 
tions upon European trade. 

Sir Alan asserted that Europe was in the slough of an economic despond, 
with only misleading and fictitious prosperity in countries of depreciated 
exchange. Protective tariffs, he said were responsible for this economic 
slump. 








Suggestions in Report of Sir Arthur Balfour to Carry 
Out Principles of Tariff Manifesto. 


Associated Press cablegrams from Paris Oct. 20 said. 

Cessation of flag discrimination in ocean-carrying trade, abolition of 
passport visas and an end to ad valorem duties are among the detailed 
suggestions made by Sir Arthur Balfour to carry out the principles of the 
international bankers’ manifesto in a report which was approved to-day by 
the council of the International Chamber of Commerce. 

The report demands protection of the rights of foreigners in all] lands by 
uniform laws, and absolute freedom of travel by air, rail and sea, with stand- 
ardization of rolling stock to facilitate communications from one country 
to another. 

It calls for ratification of the League of Nations’ freedom of ports conven- 
tion, and says traffic in war material ought to be exempt from export 
duties. 

The report closes with the suggestion that the League of Nations organize 
a commercial and tariff commission, bringing together representatives of 
the various Governments to consider international trade questions. 





— 





British Are Skeptical Regarding Bankers Tariff 
Proposal—Do Not Believe Nations Will Lower 
Customs Barriers. 


From the New York ‘“Times’’ we take the following 


London advices Oct. 21. 

References, mainly skeptical] in tone, to the bankers’ manifesto issued 
this week were made at a dinner here to-night at which delegates of the 
Imperial Conference were guests of the Association of British Chambers 
of Commerce. 

“We have all] read the manifesto signed by bankers and business men 
dilating on the difficulties to be encountered in foreign trade,"’ said Sir 
Philip Cunliffe-Lister, President of the British Board of Trade. ‘‘Whether 
these difficulties are likely to be completely removed by the manifesto 
some cf@he more skeptica] may take leave to doubt. 

“But while we can al] agree with the signatories of that manifesto as to 
the difficulties to be enccuntered we may draw from that statement the 
lesson to concentrate on the development of empire trade.” 

“It may have been a wise thing to do, but we live in a practical] world,” 
was the comment on the manifesto made by Premier Bruce of Australia. 
“While in a reformed world we may get progressive reductions in arma- 
ments and reach the ideal before us, I feel they are super-optimists who 
believe that countries, with their national instinct, are going to cast down 
tariff barriers.” 

G.C Vyle, President of the Association of British Chambers of Com- 
merce, thought there was no real parallel. as had been suggested, between 
the United States of America and a similar union between al] the nations 
of Europe. If there was to be a choice between Britain joining such an 
economic union, from which the rest of the Empire was excluded, and of 
standing out of this economic union of European States by remaining a 
member of the Commonwealth of British Nations, he had no hesitation in 
predicting which way the mother country would cast ite vote. 








Ocr. 23 1926.] 


THE CHRONICLE 





2061 





, - —— 





Manchester Backs Bankers Tariff Manifesto. 
The following Manchester (England) Associated Press 
advices Oct. 10 are from the New York “‘Herald-Tribune’’. 


.The economic manifesto calling for elimination of European trade barriers 
is cordially received in various quarters here, where it is recalled that the 
movement originated at a dinner in Manchester in 1924 by the late Lord 
Sheffield, a close student of economics. 

P Sir Arthur Haworth, Chairman of the Manchester Royal Exchange, 
favors letting down trade barriers. He said: “Without more international 
trade Europe's recovery will be terribly slow.” 

Sir Charles Macara, veteran cotton trade leader, commenting on the 
action of the financiers, said: “I view the proposal as one of the greatest 
manifestos ever issued." 








Italians Cite Obstacles to Bankers Tariff Manifesto— 
Point to Steps Taken by Rome to Reduce Customs 
Tariffs. 


The following Rome (Italy) advices Oct. 19 (copyright) 
are from the New York ““Times’’. 


The international appeal by business men for the gradual abolition of 
customs barriers among European nations, published this evening, has been 
well received on the whole, though the most influential newspapers in their 
comments formulate specific reservations. 

While it is admitted that the suprression of tariff walls is possibly a 
desirable thing, the opinion is expressed that any such scheme would stand 
small chance of being universally accepted unless accompanied by other 
special measures for the protection of countries like Italy, which have 
growing industries but no raw materials. It is argued that otherwise 
universal free trade would benefit only countries with well-established and 
— industrial organizations and commanding vast supplies of raw ma- 

als. 

These arguments are, besides, clearly expressed in the special declaration 
attached to signatures of the Italian adherents to the appeal 

The “Tribuna”, official Fascist organ, concludes its comments with the 
following reference to Italy's attitude toward high customs barriers: 

“Italy, within the last few years, has concluded with almost all European 
countries trade treaties, all of which include a most-favored-nation clause, 
which, as is known, may lead to a considerable reduction of customs tariffs. 
Italy has, in addition, consistently followed a policy of commercial de- 
mobilization, abolishing almost all the import and export restrictions which 
existed immediately after the war. It is now the other nations turn to 
give equally good proof of good-will.” 








Chairman of Bank of Poland Approves Bankers Tariff 
Manifesto Only in Principle. 


Warsaw (Poland) Associated Press advices Oct. 20 state. 


The manifesto of European and American financiers was published in 
the newspapers kere to-day. 

Stanislaw Karpinski, Chairman of the Bank of Poland, who signed the 
declaration, has issued a statement that he approves the manifesto only in 
principle; he finds that its ideas can be enforced oniy in the future when 
capital will be more equally disposed. 

Former Premier Grabski strongly attacks the declaration, asserting that 
it is unfavorable to the new post-war countries and contains allusions against 
the partition of Siles. He says that the declaration tends to make Poland 
absolutely dependent on Germany. 








Visit to United States of Queen Marie of Rumania 
Reports that Yesterday’s Luncheon at the 
Bankers’ Club was Preliminary Toward 


$100,000,000 Loan. 

Queen Marie of Rumania, who arrived in the United States 
on the steamer Leviathan on Oct. 18, has since been the 
recipient of uninterrupted honors, New York City according 
her the first official welcome. After the greetings in this 
city on Oct. 18 she left for Washington, and on Oct. 19 
she was the guest of honor at a dinner given in the White 
House by President and Mrs. Coolidge. Baltimore on 
Oct. 20 and Philadelphia on Oct. 21 also accorded her a 
welcome. Before going to Philadelphia on the 21st, a 
reception in her honor was given at noon by the Chamber 
of Commerce of the State of New York and it is interesting 
to note that she is the first woman to be so honored in 
the 158 years of the Chamber’s existence. Yesterday’s 
(Oct. 22) entertainment in her behalf included a luncheon 
at the Bankers’ Club, this city. Regarding this, we quote 
the following from last night’s “Evening Post’: 

Her Majesty, Marie of Rumania, lunched to-day behind the locked 
doors of the Bankers’ Club on the fortieth floor of the Equitable Building, 
with many of New York's leading financiers, and then motored north to 
Morningside Heights, where Columbia Unviersity, its faculty and student 
body, gave her the warmest welcome she has received in the city. 

Significance was given the luncheon by the secrecy which hedged it 
about and the exclusion of the press for the first time since Marie made 
her well-advertised arrival. 

Marie's purpose in appearing before the assembled capitalists of New 
York—there were among the guests Thomas Lamont of J. P. Morgan 
& Co., Clarence Dillon of Dillon, Read & Co., Charles E. Mitchell, President 
of the National City Bank, and Alvin W. Krech, Chairman of the Equitable 
Trust Co.—was reported to be founded in a desire to pave the way for 
a request for a loan of $100,000,000 for her nation. 

This report was, of course, stoutly and even vehemently denied by 
those surrounding the Queen and by those who were concerned in giving 
the function. The host was Major Radu Irimescu, director of the Banque 
Chrissoveloni, a large Rumanian financial institution. 

Queen Marie is accompanied to the United States by two 
of her children, Prince Nicholas and Princess Ileana. 





Dr. Schacht Defends Reichsbank Reserve—Answers 
Critics that He Will Abandon Gold Standard 
When England and America Do. 

Dr. Schacht, President of the Reichsbank, defended his 
policy of keeping the gold reserve from 40 to 45% of the 
mark issue before an inquiry board of the Money and Credit 
Committee, meeting in the Reich’s Economie Council Cham- 
ber on Oct. 21, says copyright advices to the New York 
“Times,’’ from which the following is also taken. 


Dr. Schact has been censured and criticized for his stratagem in acquir- 
ing the gold bullion, which his opponents say he is hoarding in the Reichs- 
bank vaults instead of placing it with American banks where it would 
draw interest and serve the same purpose of maintaining the stability of 
the mark. These foes of the gold standard advanced economic theories 
whereby the monetary system can be maintained without a gold reserve. 
Toallofthis Dr. Schacht replied that the proof of the pudding is theeating. 
Since Germany's currency holds its value on the world market by being 
a with not less than 40% of gold reserve, he is convinced that his policy 
s correct. 

“I believe,”’ said Dr. Schacht, “that the system of a gold standard with 
a gold bullion reserve is the only one possible under present conditions of 
production and world trade, but I am willing to accept any other monetary 
theory, without previous examination, as soon as it is accepted by England 
and America." 

A monetary system without a gold reserve Dr. Schacht believes feasible 
only for limited sections, such as in a city, where it is practical when the 
entire industry is controlled by one organization, but he finds it imprac- 
tical for international, or even national application. 

Dr. Schacht further defended his management of the Reichsbank by 
cit'ng the success with which his system overcame radical changes in 
public finances, such as the senaration of the railways, posts and internal 
revenue from the public funds through the provisions of the Dawes plan. 

Dr. Schacht again warned against contracting excessive foreign credite, 
since it would put the country up against a problem equally serious as 
the present reparations transfer, and by draining the country for payments 
of both interest and annuities, would cripple production, endangering the 
export and trade balance. 

During the past year the gold and bond reserve had varied from 41 to 
46% of the mark note issue. 








Poland Bankers Readopt Kemmerer Plan—Visit of 
W. P. G. Harding. 


Following his declaration that he has nothing to do with 
recommending an American loan to the Polish Government, 
W. P. G. Harding, former Governor of the Federal Reserve 
Board, began a series of visits in a private capacity to 
Poland’s financial institutions with the head of one of 
Warsaw’s leading banks on Oct. 21, it is learned from a 
copyright account to the New York ‘““Times’’ from Warsaw, 
Oct. 21. It also has the following to say. 


While insisting that he has no immediate intention of recommending 
further foreign loans, the American financier said that he is studying the 
entire situation in his vacation time with a view to applying his findings to 
future American financial activities abroad. 

The whole of Poland's financial colony has been in a furor since the 
arrival of Mr. Harding, hoping that he had come here to advance an imme- 
diate loan, but his statement to the contrary has cooled off his reception and 
enthusiasm has reverted once more to the Kemmerer plan of sane financing, 
with which Mr. Harding has declared himself to be unconcerned. 

Finance Minister Czechowicz paid faint praise to Dr. Kemmerer to-day 
while asserting that his recommendations were already being assimilated. 

“We have studied his plan carefully and we have already effected the 
greatest economies, with the result of a balanced budget,” the Finance 
Minister said. ‘‘Moreover, we have sought new sources of income to meet 
the expenses of the Government, which are naturally rather high, in view 
of the fact that the State is in process of rebuilding. 

“The fact that the items for national defense and education run into 
considerable figures is clearly in line with the American Commission's 
recommendations, all of which will be ultimately realized. There is no 
question that we will avail ourselves in the fullest measure of these products 
of American efficiency.”’ 

M. Czechowicz presented assurances to the American financier that the 
zloty will be stabilized at the present rate, nine to the dollar. Continuing, 
he said: 

“The State income must be raised but I am not willing to impose new 
taxes because of our complicated system of collecting them, as also noted 
by Dr. Kemmerer. The imrroved and simplified method of collecting 
taxes will open many new sources of income, without harming the economic 
life of the country. Only then can we honestly ask for foreign credits.” 

The new Finance Minister gave credit to M. Klarner, his predecessor 
and collaborator with Dr. Kemmerer, for the first time since the first 
Cabinet of Marshal Pilsudski was turned out and the Marshal himself took 
charge of the upbullding of the Government, which is now apparently going 
on smoothly. 

At the same time, preparations for dissolving the Sejm are being made 
by the Dictator and the present probability is that new elections will be 
held in the Spring. 








T. W. Lamont of J. P. Morgan & Co. Denies Report of 
Berlin Interview on Dawes Plan and War Debts. 


Thomas W. Lamont of Messrs. J¢ P. Morgan & Co. made 
the following statement on Oct. 20: 


One of the New York papers has to-day printed a Berlin dispatch repeat- 
ing an alleged interview with me published a fortnight ago by the ‘‘Industrie- 
und-Handels-Zeitung’’ of Berlin, and attributing to me statements with 
reference to the operation of the Dawes Plan and the handling of war debts. 
That purported interview is a complete fabircation. I have never seen a 
representative of the Berlin newspaper and did not hear of the alleged 
interview until a copy of it reached me by mail a few daysago. On seeing 


it I sent a cablegram to the Wolff Bureau at Berlin branding the interview as 
entirely without foundation. 
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Bonus Paper for Banking Loans—Adjusted Service Cer- 
tificates Will Have $262,538,344 Borrowing Value. | 


The following is from the New York “World” of Oct. 22: | 

A new class of paper for bank loans, the initial value of which is about 1% 
of the tota] amount of loans and discounts of all American banks, will make 
its first appearance on Jan. 1 next. It is the adjusted service certificates 
issued by the United States Government to the veterans of the World War. 

This paper next year wil] have an estimated loan value of $262,538,344. 
It will increase each year until it matures. Thus in 1928 the loan value 
will approximate $270,910,606, for 1929 about $482.048.654. and for 1930 
around $590.893.686, aecording to figures furnished to the ‘‘American 
Bankers Association Journal" by Gen. Frank T. Hine, Director of the 
United States Veterans’ Bureau. 











Tampico (Mexico) Bank Suspension. 


Tampico (Mexico) advices Oct. 21 to the New York 
“Journal of Commerce”’ stated: 


Juan Prito Bros., prominent bankers here, have suspended payments, | 
announcing that the insitution is solvent and that the suspension is probably 
temnorarv. 

Deposits amount to several million pesos. Suspension was declared 
due to a run started by the suspension of the Tampico Banking Co. 


a 


Mortgage Bank, workmen's dwellings, irrigation projects and municipal 
loans. Government owned properties bave an estimated value of approxi- 
mately $650,000.000, which is over twice the total debt. 

Monetary System.—By legislation enacted last year upon recommendations 
of a Commission of American experts, the country has established a financial! 
structure providing a stable currency. The peso now has a gold parity 
equal to $0.12166 United States currency and is currently quoted at sub- 
stantially this rate. 


The Republic has agreed to make application to list the 
bonds on the New York Stoek Exchange. The bonds were 
offered when, as and if issued and accepted and subject to 
the approval of counsel. Temporary bonds or interim 


receipts of the National Bank of Commerce in New York 
will be deliverable in the first instance. Associated with 
| Hallgarten & Co. and Kessel, Kinnicutt & Co. in the offering 


were Halsev, Stuart & Co., Inecorp.; Lehman Brothers; 


_J. Henry Schroder Banking Corp.; Cassatt & Co.; William 


R. Compton Co.; Continental & Commercial Co., Chicago; 
The Union Trust Co. of Pittsburgh; Northern Trust Co., 
Chicago; Guardian Detroit Co., Incorp.; E. H. Rollins & 


Sons; Bank of Italy, San Francisco; the Canadian Bank of 
| Commerce; Dominion Securities Corp., Ltd.; Edward B. 
| Smith & Co., Merrill, Lynch & Co., and J. G. White & Co., 
ments by two banks in Tampico yesterday was requried for the protection Incorporated. The proposed offering was referred to in our 


of depositors. It was added liquidation of the banks has been demanded | issue of a week ago, page 1948. 
because they were unable to fulfil! their legal requirements. | 


Associated Press advices from Mexico City Oct. 
state: 
The National Bankine Commission asserts that the suspension of pay- 
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The Commission says gold depositors will not lose their deposite if | 
the judicial liquidation proceeds. It is declared that since 1925 the insti- 
tutions have been unable to carry sufficient reserves to cover American 
dollar deposits. 





Offering of $42,£00,000 Republic of Chile Bond—-Books 
Closed—Issue Oversubscribed. 


Offering of the $42,500,000 Republic of Chile 6% external 
sinking fund gold bonds was made on Oct. 18 by the syndi- 
cate headed by Hallgarten & Co. and Kissel, Kinnicutt & 
Co. The honds were offered at 9314 and interest, to yield 
about 6.50%. It was announced that the subscription 
books had been closed early in the day, the issue having been | 
heavily oversubscribed. A substantial amount of the bonds | 
was withdrawn for sale in Great Britain, Holland, Switzer- 
land, Sweden and Canada. The proceeds of this loan will 
be used for the construction of roads and sanitary works, 
for the retirement of certain existing internal debt, and to 
provide funds for the payment of current indebtedness of the 
Republic (including the $10,000,000 5% notes due Feb. 25 
1927) to the end that at Dec. 31 1926, all floating debt shall 
have been paid or provided for. The issue will be dated 
Oct. 1 1926, and will mature April 1 1960; it will be redeem- 
able only through the sinking fund, on April 1 1927, or on 
any interest date thereafter at face amount on not less than 
10 days’ notice. A cumulative sinking fund of 1% per 
annum is provided for, to operate semi-annually through 
purchase of bonds at or below face amount or if not so 
obtainable then by call of bonds by lot at face amount. The 
Republic reserves the right to increase the amount of any 
sinking fund payment, and to tender bonds in lieu of cash. 
The sinking fund is s calculated to redeem the entire issue at 
or before maturity. The bonds will be in coupon form in 
denominations of $1,000 and $500, registerable as to principal 
only. Principal and interest (April 1 and Oct. 1) will be 
payable in New York City at the office of either of the Fiscal 
Agents, Kissel, Kinnicutt & Co., or Hallgarten & Co., in 
United States gold coin of the present standard of weight and 
fineness; or at the option of the holder in London at the office 
of the Sub-Fiscal Agent, J. Henry Schroder & Co. in Sterling 
at exchange rate of $4.8665 to the Pound Sterling; without 
deduction for any Chilean taxes, present or future. Don 
Lautaro Rosas, Minister of Finance of the Republic of 


Chile in his advices to the bankers says in part. 

Obligation.—These bonds will be the direct obligation of the Republic of 
Chile and principal and interest will be payable in time of peace-or war 
irrespective of the nationality of the holder. The Fiscal Agency agreement 
will provide that if in the future the Republic shal} issue or dispose of any 
bonds or loan secured on specific revenues or assets, these bonds shall be 
equally and ratably secured therewith. 

Revenues.—The budget for 1927 aggregates in round figures $117,000,000 
and will be submitted to Congress entirely balanced. For the years 1922 to 
1925, inclusive, total revenues, exclusive of receipts from loans or from the 
sale of capital assets, amounted to $282,554,089, while total ordinary 
expenditures amounted to $323,644,195. Included in the above figure of 
ordinary expenditures was over $41,000,000 for amortization of external 
debt alone, or practically the entire amount by which the expenditures 
exceeded the revenues. 

Debt.—Official records disclose that there has been no delay or default in 
interest payment on external debt for over 84 years. By agreement with the 
bondholders, amortization was deferred from 1880 to 1884 on account of 
conditions arising from the War of 1879. Between 1885 and 1914, Chile 
placed loans in London and 6n the Continent for a total principal amount of 
£46 662,638 ($227,983,728) which were offered to the public on an average 
yield to maturity of approximately 5.04%. La 

The present total debt of the Republic, including this issue and all guar- 
anteed obligations, aggregates about $288,000,000, of which approximately 
$90.000,000 consists of guaranteed obligations for railroad companies, the 








Offering of $2,500,000 Unterelbe Power & Light Co. of 
Germany. 

A. G. Becker & Co., New York offered, Oct. 19 at 99% 

and interest to yield about 7.08% a new issue of $2,500,000 


| Unterelbe Power & Light Co., 15-year 7% sinking fund 


mortgage gold bonds, due Oct. 1 1941. _The bonds will be 
secured by a direct mortgage in the gold mark equivalent of 
at least the principal amount of bonds outstanding, on 
properties, exclusive of additions to be made out of the 


_proceeds of this loan, which have been independently 
| appraised at $5,834,000 or more than 2.3 times the amount 


of this issue. The entire capital stock of the Unterelbe 
Power & Light Co. is owned by the City of Altona, Germany 
situated upon the River Elbe immediately adjoining the 
City of Hamburg and having a present population of about 
185,000. The company is engaged in supplying electric 
power and light, without competition, to the City of Altona 
and certain nearby districts and, through a subsidiary, 
supplies gas and water in this territory, the total population 
served being approximately 260,000. Proceeds are to be 
used to finance additions to the company’s properties which 
will be subject to the mortgage securing the bonds. The 
company’s property is not subject to the so-called Dawes 
Mortgage but the company is obligated, under laws enacted 
to put the Dawes Plan into effect, to make annual payments 
which, on the basis of present assessments, are estimated at 
a maximum of $35,000 a year. Further details regarding the 
offering are given in our “Investment News’’ column of 
to-day’s issue, p. 2142. 








Offering of $2,000,000 City of Chemnitz (Germany) One- 
__ Year Gold Note—Books Closed—Oversubscription.'_ 

Public offering of participation certificates of a $2,000,000 
City of Chemnitz (Germany) one-year 544% treasury gold 


note was made on Oct. 21 by Blair & Co., Ine. The partici- 
pation certificates were priced at 991% and accrued interest, 
to yield 6%. The note is dated Nov. 1 1926 and matures 
Nov. 11927. The note is payable to the order of the Chase 
National Bank of the City of New York and will be deposited 
with and held by said bank for the benefit_of the holders 
the participation certificates. It isannounced that the books 
have been closed, an oversubsctiption being reported. The 
issue is in denominations of $25,000, $10,000, $5,000 and 
$1,000. Principal and semi-annual interest (May 1 and 
Nov. 1), will be payable in U.S. gold coin of or equal to the 
present standard of weight and fineness, in New York City 
without deduction for any taxes, present or future, of the 
German Government, the Saxon State or the city. The 
proceeds of this treasury note are to be used for additions 
and improvements to the income producing properties owned 
by the city (electric and water works, street railways, &c.). 
Dr. Johannes Huebschmann, Chief Mayor of the City of 


Chemnitz furnishes information to the following effect: 

Direct Obligation.—The treasury note of the City of Chemnitz against 
which these participation certificates are to be issued is to be the direct 
and unconditional obligation of the city, which pledges its good faith and 
credit for the prompt payment of principal and interest, and covenants that 
as long as the principal or interest of this note remains unpaid, it will net 
create, issue or guarantee any loan, bond, note or other obligation secured 
by a lien or charge on any of its assets or revenues or upon any assets or 
revenues of enter; rises owned or controlled by the city, unless this note 
shall be secured equally and ratably with such loans, obligations_or guar- 
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antees. The issuance of this note has been approved by the Governmental 
body of the District supervising the municivality (Kreishauptmannschaft) , 
being fully authorized for this purrose by the decision of the District 
Counci] (Kreisavsschuss) of Oct. 16 1926. The city owns valuable real 
estate, public buildings and productive enter~rises, including water supply, 
gas and electric systems, the valve of which is estimated to be in excess of 
$70,000,000. Frr 1925, the net receirts from the public utility works 
owned by the city amounted to about $2,000.000, while for the same year, 
receirts frcm leased real estate owned by the city amounted to about 
$200 000. 

Public Debt.—Exclusive of the rresent issue, the total funded debt of the 
city under the revaluation law of July 16 1925, consists of rre-war and post- 
war ng aggregating the equivalent of not over $2,000,000 principal 
amount. 

The city is not directly liable for reparations payments. The maximum 
annual charges under the Dawes Plan on prorerty owned by the city are 
estimated not to exceed the equivalent of $30,000. 





Definitive Bonds of City of Dresden External Loan of 
1925 Ready for Delivery. 

Speyer & Co. announce that the definitive bonds of the 

City of Dresden twenty-year 7% sinking fund gold bond; 

external loan of 1925 are now ready for delivery at their 


office, 24 & 26 Pine Street, New York City, in exchange for | 


and upon surrender of their interim receipts. 








Permanent Engraved Bonds of National Bank of 
Panama Ready for Exchange. 
The Trust Company of North America, 93 Liberty St., 


New York City, as trustee, announces that permanent | 


engraved bonds of the Banco Nacional (Panama) guaranteed, 
sinking fund, 644%, twenty-year gold issue, series A, due 
Jan. 1 1946, with Jan. 1 1927 and subsequent coupons 
attached, 
interim receipts. 








Exchange of Duisburg (Germany) Bonds. 
Harris, Forbes & Co. announce that the following defini- 
tive bonds are now ready to be exchanged for outstanding 
interim certificates: $3,000,000 City of Duisburg, Germany, 
7% bonds, due ware’ from Nov. 1 1926 to 1945. 





Permanent Bonds of bie of Porto yo ee (U. S. of 
Brazil) Ready. 

Permanent bonds are now ready in exchange for interim 
certificates of City of Porto Alegre (U.S. of Brazil) 40-year 
74% % sinking fund gold bonds, due Jan. 1 1966, at the offices 
of Lee, Higginson & Co., New York, Boston and Chicago. 








Offering of $500,000 414% Bonds of Illinois Midwest 


Joint Stock Land Bank. 

C. F. Childs & Co. are offering at 100 and accrued interest, 
to yield 4.25%, $500,000 444% farm loan bonds of the 
Illinois Midwest Joint Stock Land Bank of Edwardsville, 
Ill. The bonds will be dated Nov. 1 1926, will mature 
Nov. 1 1956. Principal and interest*(May 1 and Nov. 1) 
will be payable at the National City Bank, New York; 
Continental & Commercial National Bank, Chicago; First 
National Bank, St. Louis, and Edwardsville National Bank, 
Edwardsville, Ill. They are coupon bonds in denomina- 
tions of $1,000 and $10,000, fully registerable and inter- 
changeable; the bonds will be redeemable at par and 
accrued interest on Nov. 1 1936, or on any interest date 
thereafter. They are exempt from all Federal, State, 
municipal and local taxation, excepting State and inherit- 
ance taxes. The Illinois Midwest Joint Stock Land Bank 
began business in the fall of 1922. The bank, chartered 
to operate in Illinois and Missouri, loans on farm lands 
only in Illinois and principally in counties in the middle 
western and central parts of the State. Dividends have 
been paid at the rate of 6% per annum since Jan. 1 1925. 
The following is furnished. 


Analysts of Loans as of September 30 1926. 
eee eee ee ae $5.704,300 00 


Installments matured (principal)________._.-----.------. $146,311 59 
pg BS eee rar ee ee $12,155.412 00 
Appraised value of land and buildings_- e ocsce+osesGl 20000 @ 
Average amount loaned per farm.__-.-_--_--- Rs ae n $7 ,824 83 
Average number of acres per farm_-_-_-______.-----_---._-- 156 
ee te ES oda arch Gee ci cic So etc bsdcUhoicene 113.561 
Average appraised value per acre cf land Re a ee $107 03 
Average appraised value per acre of land and buildings... $125 83 
Average amount icaned per acre... _.................... $50 23 
Percentage of amount loaned to appraised value of land_. 46.93% 
Percentage of amount loaned to appraised value of land and 

Pte ccc cecetebnenet eh oncea ahs meine s eda ees 39.92% 


The capital is $350,000; surplus and profits, $40,530; and 
reserve (legal), $10.200. Farm Loan bonds orftstanding 
total $5,145,000. 


New State Financing Corporations Proposed by Presi- 
dent Coolidge’s Cotton Committee in Behalf of 
Cotton Growers—Two New Members of 
Committee. 


The suggestion that new State financing corporations be 
formed as a means of aiding in the long-time marketing of 
this year’s cotton crop was made on Oct. 19 by the special 
Cotton Committee whose appointment by President Coolidge 
was noted in our issue of Oct. 16, page 1949. Announcement 
of the committee’s suggestions was made in the following 


statement issued by the committee on Oct. 19: 

At conferences yesterday and to-day with a committee representing the 
cotton co-operative marketing associations of the South, the progress 
of the co-operative movement, the possibility of evlarging its usefulness 
in handling the present cotton surplus, which requires a more prolonged 
marketing period than would be necessary under ordinary conditions 
when no large surplus exists, and methods of storing and financing a large 
amount of cotton for a period of 20 months or such less time as may be 
necessary were fully discussed. The committee reported that the assoica- 
tions hanclei approximately 1,500,000 bales last year and have the forces 
and facilities for storing and handling a much larger quantity this year. 





are now ready for exchange for outstanding | 


The Government, through its various agencies, stands ready to lend all 
| possible assistance in furthering the development of the co-operative * 
| marketing princinle in the present situation. 

The President's committee is now considering whether it may not be 

| advisable to bring about the formation, at central points in Southern 
States, of some additional financing machinery suitable to the rresent 
| unusual conditions. The committee feels that the organization of State 
financing cornorations which could make advances, discountable at the 
Federal Intermediate Credit banks, and perhars at the larger banks in 
| Southern cities, to growers of cotton for a long enough perio’ to permit 
the careful and orderly marketing of a certain percentage of the crop fn 
| each State in relation to the supply as a whole, would be a rratcical and 
effective means of supplementing the facilities of existing agencies. 

Mr. Meyer revorted that investigations during the past few days in- 
dicate that the regular machinery for the normal marketing and con- 
sumption of cotton is working smoothly. There appears to be no imvortant 
congestion at the present time. Avparently warehouse facilities have 
been ample to take care of the movement and storage so far, but to some 
extent at least the Southern States may properly make plans for storage 
at interior points, leaving ce tral and port warehouses in better position 
to take care of contingencies which may arise. 

Not orly are the Interme‘tiate Cre‘it banks of the Farm Loan System 
and the Federal Reserve System extending ample facilities for rediscount, 
but many of the banks in the larger financial centres are extending every 
facility to their country corresrondents in the South and are in no way 
putting any pressure which would force liquidation or interfere with orderly 
marketing. The growers themselves must have sufficient confidence 
in the ultimate valve of their commodity to justify them in refraining 
from dumping it under rresent conditions, and must recognize that the 
success of ary arrangements that may be mae for financing and storing 
the sur~ lus of the present crop will depend, in larvre decree, upon the extent 

| to which they adopt a program of gradual, orderly marketing and adjust 
their next year’s acreage to the existing supply and probable consuming 
demand. 

It was agreed by the committee that Mr. Meyer should visit leading 
points in the South with the view of studying conditions on the ground 
and conferring with representative men in the various States who are in 
touch with the growing, warehousing, financing, and marketing of cotton. 


Announcement was made at the same time that George 
R. James, Vice-Governor of the Federal Reserve Board, and 
Albert C. Williams, Commissioner of the Farm Loan Board, 
had been added to those previously named as members of 
the committee, the original members being Secretaries Mel- 
lon, Jardine and Hoover and Eugene Meyer Jr., as Chairman. 

With the opening in Washington on Oct. 18 of the two-day 
conference, it was announced in Washington advices to the 
New York ‘“‘Journal of Commerce’”’ that the removal of 4,000,- 
000 bales of cotton from the market for a period of 18 months 
or two years, coupled with a drastic cut in 1927 cotton acre- 
ages, and overtures for long-time credits at favorable rates 
of interest would be features of a plan to be presented to the 
President’s special Cotton Committee by representatives of 
Southern co-operatives. The dispatch to that paper on 


Oct. 18 said: 

These facts were revealed here to-day following a preliminary conference 
with representatives of the Memphis gathering and of the American Cotton 
Growers’ Exchange of Memphis. 

Secretaries Mellon, Jardine and Hoover and Managing Director Eugene 
Meyer Jr. of the War Finance Corporation received the views of these men. 

At a session this morning, B. W. Kilgore of Raleigh, N. C., and Oscar 
Johnston of Memphis, detailed to Mr. Meyer the events as they transpired 
at the Memphis meeting, and later these two also attended the genera) 
session participated in by John T. Orr of the Texas Farm Bureau Federa- 
tion, Dallas; J. E. Conwell of Atlanta, President and General Manager of 
the Georgia Cotton Growers’ Co-operative Marketing Association; Chas. G. 
Henry, President, and Captain J. 8. Wilman, director, Arkansas Cotton 
Growers’ Co-operative Marketing Association; Allan Northington, Genera] 
Manager of the Alabama Farm Bureau Co-operative Association, of 
Montgomery; L. F. McKay, Memphis, Secretary, and Aaron Shapiro, 
counsel of the American Cotton Exchange. 

Difficulties Arising. 

The cotton farmers face two vast difficulties—one comes with the physica) 
size of the crop and the need for additional transportation and storage 
facilities: the other is the desirability of long term credits at a rate of inter- 
est normally applying to short-term credits. The Government can be of 
great help in this latter particular through the Intermediate Credit banks. 
It is thought probable that the cotton men would like perhaps as much as 
$60,000,000 over and above the $30,000,000 which the Intermediate Credit 
banks already have made available. It is pointed out that the services of 
these facilities have never been availed of to anywhere near the volume of 
credit obtainable. 

It is thought that the credit to be afforded for carrying the 4,000,000 bales 
of cotton, which are to be withdrawn from the market under the proposa 
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to-morrow to be presented to the President's committee, will have to be for a 
period of perhaps two years in part. The stand is taken that to flood the 
market next season or earlier by dumping this amount of baleage on the 
market would bring about a condition similar to that now existing. 

Withdrawal must be for a definite, as well as a reasonably long period of 
time, it is maintained. It is pointed out that while there is much talk 
about the large amount of credit available for handling the cotton crop in 
ite entirety, this credit for the most part is of the short term variety. At 
12c. per pound, the cotton to be retired would run close to a quarter of a 
billion dollars. 


In its advices from Washington on the succeeding day 
(Oct. 19), the same paper said: 


A definite plan for financing the retirement of 4,000,000 bales of cotton 
from the 1926 crop was presented to-day by representatives of the American 
Cotton Growers, Exchange in concluding a conference, which lasted two 
days, with the committee appointed by President Coolidge to examine into 
the cotton difficulties of the South. 

Southern capital is to be invited to participate in this plan by the forma- 
tion of local financing institutions in central points in the South to serve an 
@ guarantor to the Government against loss from a further fall of cotton 
prices through advances that are to be made by the intermediate credit 
banks. 


Curtailment Vital, Is View. 


It was made clear by representatives of the exchange that no definite 
figures were agreed to by the President's committee, nor was approval given 
to the proposal that loans to farmers would be made on the basis of an agree- 
ment under the terms of which growers would be bound to curtail acreage 
next year by a given per cent. 

The Government is especially precluded under the terms of the Federal 
Reserve Act from participating in any plan the effect of which would be to 
increase or decrease commodity prices, but while ostensibly refusing to 
hear of any such scheme to compel acreage reduction, the members of the 
President's committee are aware that any scheme to put cotton on its feet 
again would be futile without some sort of compulsory curtailment of 
production for next year. 

On the basis of statistics in the possession of cotton men, they advanced 
the idea that the minimum amount of cotton to be retired is 4,000,000 bales. 
The loan value would be fixed on the basis of the day’s quotations on de- 
livery to specified warehouses, with adjustments made in the cotton on 
account of difference in grade. 





Financial Plans Given. 


The proposal to the Government then is that the intermediate credit banks 
shall advance 75% of the money required to finance the holdings of the 
cotton in retirement, the remaining 25% to be raised by the South and con- 
stitute a margin of safety to protect the Government funds to the extent of 
a 3c. per pound drop, should that occur. That would make available 
$60,000,000 of private funds and $180,000,000 of Government money. 

A reduction in acreage of as much as 33 1-3% was discussed. This fig- 
ure will be advanced to the farmers of the South in the hope that they will 
agree to a provision in contracts obliging an acreage cut, the hope being that 
such plan may result in curtailment throughout the cotton belt of at least 
25% of the present 48,000,000 acres planted to cotton this year. 

The cotton men, following this conference, left Washington for their 
respective homes to start the work going. Meetings of bankers, growers, 
shippers and business men will be undertaken in Raleigh, Birmingham, 
Atlanta, Memphis and Dallas, in the order named, at which the plan will 
be explained more fully. Eugene Meyer, Managing Director, and Floyd R. 
Harrison, director, of the War Finance Corporation, representing the Presi- 
dent’s committee, will leave Washington to-morrow night for the points 
named for the purpose of assisting in the formation of the proposed new 
financial institutions and paving the way for putting the plan into full 
operation. 

Ship Board to Aid. 


A committee of about thirty, re~resenting the American Cotton Shippers’ 
Association, which embraces over 90% of the cotton shippers and producers 
in the United States, appeared at the Shipping Board to-day at the instance 
of Secretary Hoover and Secretary Jardine. They were accompanied by 
Mr. Meyer and urged upon the board the necessity for ships to’carry cotton 


out of the Gulf in view of the r resent cotton crisis and the shortage of ships | 


with which to carry export cotton. 

Chairman O'Connor assured the committee that the board had recently 
directed that sufficient ships be immediately put in service to move this 
cotton and that additicm \ ships had already been put into service. Twenty- 
six ships are now being put into condition by the Shipping Board to be 
placed immediately in the service to relieve the cotton planter and the 
shipper, he declared. 

deyer Meeting .* 


Earlier in the day these representatives of the American Cotton Shippers’ 
Association, an affiliation of the Texas Cotton Association, Arkansas Trade 
Association, the Atlantic Cotton Association, Gulf Cotton Association, 
Arizona Cotton Association, Oklahoma Cotton Exchange and the Southern 
Cotton Shippers’ Association met with Mr. Meyer for the purpose of advising 
him of the work done at the New Orleans meeting a week ago. 

The cotton men tendered to Mr. Meyer and the other members of the 
President's committee the co-operation of the organizations they represent 
and particularly stressed to Mr. Meyer the importance of having the co- 
operation of the Washington Government in every intelligent move that 
can be made to bring about a reduction in the cotton acreage for the coming 
crop, bringing out the greatest influence that can be exerted by the Federal 
Reserve System in this regard. 


The “United States Daily” on Oct. 20 said: 


The visiting committee of the American Cotton Shippers’ Association 
reported the results of a conference held in New Orleans on Oct. 11. It was 
stated that this meeting went on record as unanimously endorsing the 
following points: 

**1. Cotton at the present level is below the cost of production. 

“2. This being the case it is a safe commodity for investment. 

“3. Spinners may now well be urged to anticipate their requirements not 
only for the present season but for at least a portion of the season 1927-1928, 
and even periods beyond in view of the acreage reduction for the next 
crop and uncertainty of the growing season. 

“4. There is an abundance of money available through the banking in- 
stitutions for liberal advances on cotton at the present prices, and the banks 
of the South are urged to so inform the cotton producers and merchants. 


Counselling Suggested. 


“5. The above being the case the farmer should be counselled: 
‘*(a) To go ahead with the harvesting of his crop before the elements 
damage the quality; 





“*(b) but to sail as little as possible at the present level. store the remainder 
in a dry place and hold for better prices; 

o¢¢) alee to make 0 very cubstential peduction tn cotton acreage Ser next 
year. 

“6. Also that banks be urged, in making advances to producers on this 
crop and for producing the next crop, to do so contingent upon the borrower 
making a substantia! reduction in acreage.”” 

In view of the appointment of the President's Cotton Committee, the New 
Orleans meeting authorized its committee to arrange the present meeting 
for the purpose of reviewing the action taken at New Orleans, and to tender 
the services and co-operation of the organizations represented at the New 


Orleans meeting. 
Co-operation Sought. 


The New Orleans committee, it was stated, was instructed to particularly 
stress to the President's committee ‘the importance of having the co-opera- 
tion of Washington in every intelligent move that can be made to bring about 
a reduction in the cotton acreage for the coming crop, bringing out the great 
influence that can be exerted by the Federal Reserve System in this regard.” 
It also was instructed “incidentally to discuss other matters relating to the 
general subject of cotton in its present unfortunate position.” 


At Raleigh (N. C.) on Oct. 21 Mr. Meyer suggested the 
formation of a $1,000,000 finance corporation to the North 
Carolina Bankers Association as one means of aiding the cot- 
ton situation. The corporation would be capable of hold- 
ing, through assistance of cotton co-operative associations, 
approximately 300,000 bales of cotton from the market. 
It is said that shortly after the suggestion was presented the 
North Carolina Cotton Growers’ Co-operative Association 
offered to co-operate with the Bankers’ Association in carry- 
ing out the proposal. 

Yesterday (Oct. 22) Associated Press advices from Colum- 
bia, 8. C., said: 

The Federal Intermediate Credit banks are prepared to advance $200,- 
000,000 if necessary to meet the present cotton price situation, Eugene 
Meyer, Chairman of President Coolidge’s cotton committee, said upon 
his arrival here to-day on a tour of the cotton belt. 

In a statement issued before he went into a conference with cotton men 
and bankers of South Carolina, Mr. Meyer warned the South not to become 
panicky over the cotton crop report to be issued by the Department of 
Agriculture on Monday. Regardless of what the report may show, he said: 
the storage and financial resources of the country are ample to take care 


of the surplus and market it at fair prices, provided the people keep their 
heads 





G. H. Milliken Offers Services to Eugene Meyer in 
Behalf of Cotton Growers—Manufacturers 
Desirous of Aiding in Relief. 


Gerrish H. Milliken, President of Deering Milliken & Co.., 
which sells the output of more than 900,000 cotton spindles, 
on Oct. 21 addressed the following letter to Eugene Meyer, 
Jr., Chairman of President Coolidge’s special cotton commit- 
tee, advising him that cotton manufacturers are anxious to 
do everything in their power to aid the profitable production 
of cotton in the South. Mr. Milliken is also Treasurer of the 
Cotton-Textile Institute, a director of the National City 
Bank and President or director of many textile mills in both 
the North and South. The letter follows: 


My dear Mr. Meyer: It is of much interest to me, as it must be to all 
interested in the use of cotton, that you have accepted the chairmanship of 
the President's special committee, the purpose of which, I understand, is 
to aid in the orderly marketing of this year’s extraordinary crop. I am sure 
you will find that cotton manufacturers, cotton textile merchants and all 
who are engaged in the cotton textile industry, will co-operate with you to 
the fullest extent. 

The ability of the cotton grower to obtain an adequate price for his 
product concerns the cotton manufacturer just as vitally as it does the 
farmer himself and any sound measures which benefit the grower must 
necessarily also be helpful as well to those who manufacture and market 
cotton goods. 

It is a very great mistake for any one to assume that the interests of the 
cotton manufacturer and those of the cotten grower in the price of raw 
cotton are antagonistic. They are mutual to an extent that is not generally 
realized. As a matter of fact one of the primary considerations which 
resulted in the formation of the Cotton-Textile Institute was the desire of 
the cotton manufacturer to bring about a better understanding of the 
mutual problems of the cotton producer and cotton consumer. 

American cotton mills are dependent upon Southern fields for practically 
their entire supply of raw material, so it should be perfectly evident that 
the manufacturer of cotton goods is anxious to do everything in his power 
to aid the profitable production of cotton in the South in order that he may 
have a steady and unfailing source of raw material. 

Another reason for the cotton manufacturer's desire that the cotton 
farmer raise a profitable crop, is the fact that cotton represents a greater 
proportion of our national purchasing power than almost anything else 
produced by the American farmer, and the products of the cotton manu- 
facturer cannot be sold at a profitable price if so large a section of the 
country as that represented by the growing of cotton, is suffering financially. 

Any curtailment of the prosperity of the cotton farmer is reflected first 
and most seriously in the cotton textile industry. Cotton so cheap that it 
involves an actual financia! loss to cotton growers, is a detriment to cotton 
manufacturing. What the cotton manufacturer needs is a steady supply 
of cotton at a price which will show a profit to the farmer, not the kind of 
supply which has been in evidence for the last four or five years, namely 
very short and very largecrops at abnormally high or abnormally low prices. 

As I have already stated, I believe you will find the cotton manufac- 
turers most desirous of lending their assistance in every way that will help 
the orderly marketing of the cotton crop, as the lasting prosperity of the 
textile industry is dependent on the prosperity of the farmer and the con- 
sumer of cotton in its finished state. 

Please feel free to call upon me whenever you think that I can be of any 
service. 

? Very truly yours, 
(Signed) GERRISH H. MILLIKEN. 
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J. W. Jay, of New York Cotton Exchange, After Meeting 
with President Coolidge’s Committee, Says All 
Branches of Government Are Striving to Help 


Cotton Farmer. 

Following a visit to Washington, where with other cotton 
interests he conferred with the special committee named by 
President Coolidge to consider the cotton situation, John 
W. Jay, Vice-President of the New York Cotton Exchange, 
issued the following statement on Oct. 20: 

A committee from the New York Cotton Exchange, consisting of Mr. J. 
Lawrence Watkins Jr., Thomas F. Cahill and myself, and representatives of 
the American cotton shippers and affiliated associations, who handle about 
93% of the American cotton crop, met by appointment in Washington 
Tuesday with Mr. Eugene Meyer, Chairman, and Secretaries Mellon, Hoover 
and Jardine of the special cotton committee appointed by President Cool- 
idge. The special committee at this time is considering plans to effect a 
retirement of 4,000,000 bales of cotton from the market for a considerable 
period. Their present view seems to be that this can best be done through 
the different associations with the assistance of all branches of the cotton 
business, bankers and Federal agents. The Government will arrange for 
the lending of funds on cotton properly warehoused and protected. Any 
properly constituted body may borrow such funds on long time at a low 
rate of interest to the extent of ten times its capital. Farmers will be 
encouraged to market in an orderly manner and pressure wil] be brought 
to bear to reduce next season acreage. Chairman Meyer intends to visit at 
once the principal Southern cities to get the movement under way. 

Chairman Meyer accompanied the committee to the Shipping Board. 
where Chairmin O’Connor of the Board stated that every available dock, 
including the navy yards, were working full 24-hour shifts to condition 
ships to replace British bottoms that had been withdrawn from the cotton 
and grain trade for coal carrying. 

My personal conclusion is that the special committee, all Government 
officers, bankers and all departments of the cotton trade are earnestly 
striving by every means within their power to help the cotton farmer 
obtain the best possible price for his commodity. Cotton is unquestionably 
selling below the cost of production and must in time react upwards, which 
time can be hastened by the restoration of confidence and orderly market- 
ing. My view is that every lock of cotton should be picked and properly 
stored. Property once created should never be destroyed because it is 
selling below the cost of production. Time alone wil] correct a condition 
of that kind. Of course, the success of any movement in the direction of 
mitigating existing emergency conditions depends upon a small cotton 
crop in 1927, which in turn rests in the hands of the farmer through 
acreage curtailment. 








Expansion of Chicago Cotton Futures Market. 
Hxpansion of the Chicago cotton futures market has been 
in progress for the past few months, and the volume of trad- 
ing for October will far surpass that of any previous month, 
according to Samuel P. Arnot, Chairman of the Cotton 
Committee of the Chicago Board of Trade. Mr. Arnot says: 


As an indication of the market’s remarkable growth, index numbers on 
trading recently were prepared. The volume for June was given as 24, the 
volume for July as 172, for August 306 and for Septmber 424. It is safe 
to say that October’s volunie will be more than double that of September. 
When this Exchange was granted its broad charter in 1849, trading was 
permitted in all agricultural products. But the cotton market was not 
created until an economic need became apparent, and the extent of this 
need is now indicated by the exceptional expansion. Chicago now takes 
its place beside the other two great American cotton markets. 

New York, the oldest and largest market, is not a natural point of con- 


centration. But that market recently decided to spend $5,000,000 for 
modern warehouses in order to function properly. Chicago’s contract pro- 
vides delivery at Houston and Galveston, where vast warehouse facilities 


are available without much éxpense to the Board of Trade, facilities far 
superior to anything New York can hope to have. 

The surprising growth of the Chicago cotton market is due in largest 
measure to its attractive contract. Houston and Galveston delivery mean 
that the cotton is available at the world’s greatest spot cotton basin. It 
is the point of concentration of over half of the export surplus. 

States east of the Mississippi produced 2,467,000 bales of cotton in 
1873, nearly all being shipped north or exported. Half a century later, 
or in 1923, production totaled 4,369,000 bales. And Southern mills con- 
sumed all but 360,000 bales, which were shipped North or exported. 
Back in 1873 States west of the Mississippi produced 1,473,000 bales. Half 
a century later production totaled 5,570,000 bales. The bulk of the huge 
crop west of the Mississippi is exported through Galveston and Houston, 
the delivery point on Chicago contract, and the supply far exceeds that at 
any point in any land. Thus the importance of the Chicago market’s con- 
tract may be easily visualized. 

Cotton is America’s: biggest money crep. Except for that crop our trade 
balance would have been on the red side for many years. For three years 
prior to last year the volume of exported cotton represented 58% of the 
value of our agricultural exports, which include wheat, corn, oats, rye, 
barley, hogs and hog products, and cattle and cattle products, The cotton 
crop in recent years has had a value of about a million and a half, prac- 
tically half of which has been sold for export, bringing to this country 
$750,000,000 from foreign consumers. Every pound of cotton moves into 
commercial channels. So dealers must have hedging privileges. With 
half the crop going for export, it means hedging two or three times as 
compared with that portion of the crop used at home. Hence there is 
great need for adequate futures trading facilities, and the facilities for 
futures trading and hedging at Chicago have proved exceptionally attrac- 
tive to the cotton trade. This accounts for the market’s recent growth, 
which has forged a commercial link between the Chicago district and the 
great Southwest. 

The Chicago Board of Trade is the world’s largest grain market and the 
largest and oldest provision market. Chicago quotations are looked upon 
as the real representation of values the world over in nearly all farm 
products. This market is now rapidly taking its place in the world of 
cotton. 





B. L. Layton Found Guilty of Violating Georgia Law 
Prohibiting Dealing in Cotton Futures on Margin. 
The following Associated Press advices from Atlanta, Ga., 

yesterday (Oct. 22) appeared in the “Sun”: 


B.L. Layton, representing the cotton brokeraze firm of Fenner & Beane, 
was found guilty to-day of violating the Georgia Securities Law, which pro- 
hibits dealing in cotton futures on margin, and was sentenced by Judge 
John D. Humphries of the Fulton Superior Court to pay a fine of $1,000 and 
serve twelve months in jail. . 

The trial was in the nature of a test case of the Gerogia law. The jury 
returned the verdict after several hours’ deliberation. 








Daily Statement of New York Stock Exchange on 
Call Money Market. 


The following are the daily statements issued this week by 
the New York Stock Exchange regarding the call money 
market: 


CALL LOANS ON THE NEW YORK STOCK EXCHANGE. 
Oct. 18—Renewal, 5%; high, 5%; low, 44%; last, 444%. Remarks; 


Turnover, average proportion. Free offerings brought about 
lowering of rate to 44%. 


Oct. 19—Renewal, 4%%; high, 44% %; low, 44%; last, 44%. Remarks: 
Light demand. Ample supply all day and at close, with reports 
of small loans outside below the market. 

Oct. 20—Renewal, 4%%: high, 44%: low, 44%; last, 446%. Remarks: 
Volume moderate, with offerings freely made at the renewal rate. 

Oct. 21—Renewal, 44%; high, 4%%; low, 4%: last, 4%. Remarks; 
Light turnover. Money in supply at close at 4%. 

Oct. 22—Renewal, 44%; high, 44%; low, 44%; last, 44%. Remarks: 


Quiet day. Sufficient offerings for all requirements, with money 
over at close. 


Statements of previous weeks have appeared weekly in 
our issues since July 10: last week’s statement will be found 
on page 1949 of our issue of a week ago. 





Failed Firm of W. A. Gove & Co. Offer 20% 
to Creditors. 

W. A. Gove & Co. of 50 Congress St., Boston, which was 
petitioned into bankruptcy, on Sept. 29, on Oct. 11 filed a 
schedule in the Federal Court of Boston, showing liabilities 
of $70,015 and assets of $10,545, and made a composition 
offer of 20% of its creditors, according to the Boston 
“Herald” of Oct. 12. The composition offers 10% and 
10% notes payable in one year, it was stated. 








Meeting of Sauk County (Wis.) Bankers’ Association. 


At the fall meeting of the Sauk County Bankers’ Associa- 
tion, Baraboo, Wis., on the evening of Oct. 12, there were 
one hundred bankers and their wives and guests present. 
The three speakers for the evening were: A. M. DeVoursney, 
Manager of the Protective Department of the W. B. A., 
spoke on organizing the county under the ‘Vigilante Plan.” 
J. W. Jackson of Madison, a member of the W. B. A. Agri- 
cultural Committee discussed the subject, ‘Relation of the 
Banker to the Farmer.’”’ 8S. Edwin Earle, President of the 
Northern Bank Note Co., gave the motion picture lecture, 
‘“‘What Price Checks,’ which depicts the manufacturing of 
bank checks, commercial stationery and securities by litho- 
graphy. E.R. Anderson, the Northern Bank Note Co.’s 
representative in Milwaukee, assisted. 





Payment of $151,000,000 Oct. 15 in Interest on Liberty 
Loan and Treasury Bonds. 
The Federal Reserve Bank of New York issued the follow- 
ing notice Oct. 13: 


On Friday, Oct. 15, approximately $151 ,000,000 in interest will be payable 
by the Government on the following obligations: 


Rate. 
Fourth Liberty Loan, 44% bonds of 1933-38.....-...--.------ 4%% 
Teesensy Dots, O55 Fo WOME OF Tree once bepesesstoncsaneses 4K%% 


Of the above total of $151,000.000, about $54,000,000 is payable at the 
Federal Reserve Bank of New York. Interest on.registered bonds is paid 
by check by the Treas"ry in Washington and mailed to thé owners of bonds. 
Coupons due on Oct. 15 may now be sent to the Coupon Collection Division 
of the Federal Reserve Bank, which is prepared to receive them. 








Secretary of the Treasury Mellon Says Enactment of 
McFadden Branch Banking Bill is of Interest to | 
Farmer as to Banker Because of Loaning 
Provision. 

Following a conference on Oct. 18 with a Memphis delega- 
tion of bankers and representatives of cotton growers, 
Secretary of the Treasury Mellon issued a statement in 
which he expressed the hope that the differences between 
the two houses of Congress on the McFadden Branch 
Banking Bill would be ironed out shortly after Congress 
reconvenes in December, and the legislation passed. Secre- 
tary Mellon called attention to the fact that larger loans 
on readily marketable agricultural products will be possible 
under the new legislation. Referring to the meeting and 


what Secretary Mellon had to say, the New York “Journal 


of Commerce”’ said in part. 
At the morning meeting there was considerable discussion as to how the 





farmers could be aided through the passage by Congress of the McFadden 
national bank bill with ite broadened credit features. 
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The opportunity presented itself for bringing to the attention of the 
cotton industry that the passage of the measure by Congress would be 
very helpful to ite members. 

It was pointed out that this bill cannot possibly become a law for several 
months yet, but Secretary Mellon exyressed the opinion that if there 
sppeared to be sufficient support back of the bill to insure the adoption 
of the conference report when Congress reconvenes that fact would have 
great influence upon the cotton situation. 


Secretary Favors Bill. 


The bill was later discussed by Secretary Mellon in a formal] statement, 
as follows: 


“It is not perhaps generally known that the McFadden Banking Bill, 
which has passed bith Houses of Conzress and is now pending in conference 
owing to differences of view on some questions, may b* an important factor 
in the successful handling of the cotton situation. For a number of years 
the co-operative cotton marketing orzani ‘ations and many cotton planters 
have had difficulty in securing adequate accommodations from their 
local banks. 

‘It was largely in response to the recommendations made by them and 
their banks to Conzress that Section 10 was inserted in the banking bill, 


which would permit national banks to make larger loans upon such readily 


marketable azricultural products as cotton, grain and the like. The law, 
48 it stands to-day, prohibits any national bank from lending upon such 
security to a sincle customer an amount in excess of 25°7 of the bank's 
capital and surplus. 

‘Section 10 of the proposed banking bill doubles this limit. It is hoped 
that the differences between the two houses of Conzress can be ironed out 
shortly after Congress reconvenes in December and the banking legislation 
passed. 








Judge Elbert H. Gary’s Remarks Pefore American Iron 
and Steel Institute—Satisfactory Business Out- 
look—Possibility as to International Steel 
Agreement. 


Judge Elbert H. Gary, in addressing as President the | 
semi-annual meeting of the American Iron and Steel Institute | 
at the Hotel Commodore, this city, yesterday (Oct. 22) used | 
| that folks laughed at me a few years back when I predicted 15,000,000 
| tons and then 25,000,000 tons. Why I believe that we can go right ahead 
he | until we double even this stupendous figure. 
the League of Nations, when addresses were made by Briand | 
| uneasy about the prospect of continuance of the prosperity boom, but I 


for his theme “Friendly Co-operation,” referring to the 
recent historic occasion of the German Republie’s entry into 


and Stresemann, he said. 

They were frank, sincere and eloquent in language, and lofty in sentiment. 
They will always stand out in history as worthy of the highest commenda- 
tion by intelligent and fair-minded people. By the language of these 
addresses, Briand and Stresemann pledged their respective countries to 
forever pursue the paths of peace. 

He bespoke the application of the same principle of friendly 


co-operation in personal business relations, and in part said: 


At times it has appeared to be the belief of some of the manufacturers of | 


iron and steel that they were justified in going outside of their natural 
territory and, by cutting the prices as advertised in the trade jouruaals, 
obtaining an order for goods on the ground that there was and could be no 
promise or rule to the contrary, and that a man selling goods should go no 
further than to consider whether a single orJer would permit of a profit 
to himself. This is a much mistaken notion when one considers the final 
result and influence upon his business. If a man endeavors to conceal his 
action, supposing that it will not be discovered by the comy etitors, he is 
generally mistaken, for in one way or another the truth is exposed. Every- 
one who listens at this time knows, by actual! practice, the statement made 
is justified by the facts. For proof of what has been asserted, reference 
need only be made to the individual experiences of those who are y;resent. 


is produced which will be very harmful to the whole trade. 


friendship will be maintained, and peace of mind and soul will be an addi- 
tional recompense to all of us. 


Keference was made in his speech to the anticipated com- 
petition of iron and steel manufacturers here and abroad, 


his remarks on this point being as follows: 

We have heard recently of considerable discussion relating to anticipated 
competition between the iron and steel manufacturers of the United States 
and their foreign competitors; but it is believed that should it become 
necessary an international conference would be held between all these 
interests, and a full, open discussion indulged in, after which a fair under- 
stancing could be reached. Of courss, no agreement between the differ- 
ent interests relating to prices could legally be entered into without the 
sanction of our iw administrators. But if the necessity arose, it is thought 
the approval cf the public auth rities of this country, if they were fully 
informed and permitted to express opinions on the subject, might be 
obtained. 

Conferences, open discussions and reasonable bases for maintaining peace 
and prosperity in business matters have become popular and desirable all 
over the world. It is not too optimistic to assert that a platform of peace 
and prosperity could and will be adopted, and if so would be adhered to. 
Briand and Stresemann built better than they knew. Let us do our part, 
up to the limit of our right and opportunity. 


Regarding the business outlook, Judge Gary said: 

On the basis of the volume of business now being secured by the United 
States Steel Corp., the industry as a whole at the present time is entering 
new orders for approximately 80% of its normal capacity. This, when 
all things are considered, should be viewed as quite satisfactory. If the 
industry could be guaranteed continuous operations equal to 80% of 
capacity, it would result in fairly economical costs and reasonably profitable 
returns. 

There appear to be no clouds on the business horizon which indicate 
the demand for steel products in the aggregate will be substantially re- 
duced in the near future, although necessarily in a matter of this kind 
the perspective must be limited as to period of time. While the earnings 
results for the quarter ending Sept. 30 have not yet been fully made up, 
we believe they will for the industry as a whole be fully as good as they 
were for the preceding qurater, which were quite satisfactory. 

The crop reports as we have them indicate the production this year 
will be nearly as large as in 1925, which was a bountiful year. Of course, 
in some particular products or in some sections of the country, this may 
not be the case. But viewed in the aggregate and for the entire country, 
it is believed it will. And it is the general total of all which in the end 
influences comparative business conditions 


| political or otherwise. 


This is important to the farmer as well as to the national banker.’ | 








Money is plentiful, the amount in circulation being about $43 per capita 
and ample to care for all business. Collections are satisfactory, indicating 
the soundness of the credit situation. There is sufficient labor to meet 
all demands and, we think, should be and is entirely satisfied both with 
rates of pay and conditions of employment. 

We sometimes think unfavorable statements published concerning the 
trend of business are either pure surmises or put out for ulterior purposes, 
One thing we know positively, namely that the 
Administration at Washington is reasonable and fair towards all business 
and all interests; and we have reason to believe that the majority in Congress 


| will support the policies and good work the President has inaugurated 


from time to time and performed to the satisfaction of the people generally. 

So far as the question of import tariffs is concerned, we believe no legisla- 
tion will be attempted, and certainly none passed, which will be really 
harmful to the business of the country. While there will be continued 
competition in the steel industry by foreign producers, we think from the 
statements they make there is no reason to feel they will seriously interfere 
with production of the United States. 

On the whole, there appears to be plenty of business in hand and pros- 
pective, and sufficient funds and credit to do it with, to maintain the 
very favorable volume of production at reasonable profit which has pre- 
vailed for the past year. Therefore, we have faith in the future. 





C. M. Schwab Says Steel Production Will Reach 
50,000,000 Tons This Year—President Coolidge’s 
Praise of Mr. Schwab. 

Production of steel in the United States this year will 
break all records, Charles M. Schwab, Chairman of the 
board of directors of the Bethlehem Steel Co. said in an oral 
statement made at the White House, Oct. 18, following a 
talk with President Coolidge. From the ‘United States 


Daily’’ (the authority for this) we also take the following. 
“The steel industry marches steadily on,"’ explained Mr. Schwab, “‘and 
I forsee a production of 50,000,000 tons this year. It will be remembered 


“Tl have read articles recently that big business is beginning to feel a little 


can only speak for my own business. The steel mills continue to operate 


| at maximum capacity, and I see no signs of a break.”’ 


Mr. Schwab said that in his opinion, Eugene Grace, President of the 
Bethlehem concern, had summed up the situation in a recent article in 
which the opinion was expressed that from now on the country would never 


| again face prolonged periods of depression. 


According to a Washington dispatch to the New York 
“Times’’ President Coolidge paid tribue on Oct. 19 to Mr. 
Schwab, singling out the Chairman of the Board of the 
Bethlehem Steel Co. as a striking example of the opportuni- 
ties offered to industry and ability in this country. The 
“Times’’ account says. 

Mr. Schwab called on President Coolidge yesterday to talk about busi- 
ness conditions. Incidentally, he said that the American steel industry 
had enjoyed more prosperity this year than during the World War. 

The President remarked to-day that when he saw Mr. Schwab he could 


not help thinking what the steel man had made of himself, beginning as he 
did with no property and only meagre opportunities and rising to be a 


| captain of industry, ranking among the greatest in the world. 
If one producer is unfairly treated by another, he will generally, sooner or | 
later, treat the one who has been unfair in the same way, and eventually | 
the influence of the action of both extends to others, until often a situation | 
If everyone | 
present will adhere to the proper practice, as heretofore in these remarks | 
suggested, continual and continuous profits will be realized, a spirit of | 


Mr. Coolidge also recalled that Mr. Schwab had not only cited the evi- 
dences of prosperity in the steel business but had expressed the opinion 
that business in general was good and would continue so for years. 

One reason for the present prosperity, in the opinion of the President, 
was the increase in the productivity of the American workingman, shown 
by figures prepared by the Labor Department and made public to-day 
by Mr. Coolidge. 

This increased productivity, the President thought, had given American 
skilled labor higher wages and permitted the producer to sell his output 
in competition with countries abroad where wages and living standards 
were lower than in this country. 

Compared with 1914, when the sale was 100, the President gave figures 
to show the increased producitivity of the American workingman in 1925. 
In the automobile industry it was 310 greater than in 1914; in the petroleum, 
177 greater; in cement, 158; in iron, and steel, 150; in paper and pulp, 133; 
in rubber tires and coke (for 1923), 154, and in timber output 106 greater. 

This increase in productivity since the outbreak of the World War, the 
President regarded as the foundation for the increase in wages since 1914. 
Without it, the American workingman would not be enjoying his present 
high wages and standard of living, he thought. 








Myron T. Herrick Ambassador to France Before Bond 
Club of-New York Urges Patience with France— 
United States and the League. 

Myron T. Herrick, United States Ambassador to France, 
was the guest of honor at a luncheon meeting of the Bond 
Club of New York held at the Bankers’ Club on Thursday 


last Oct. 21. Ambassador Herrick said that however much 
we may be criticised abroad ‘“‘that there is a profound respect 
at the bottom for our ideals and purposes.’’ He declared his 
“faith in France to the end” and urged that ‘“‘we keep our 
heads and let us carry through with this.’’ ‘“‘Let us’’ he 
said, “‘face the future sure that we have the capacity, ability 
and good sense to keep level with all the nations of the 
world.’”’ Mr. Herrick in addressing the meeting referred 
to the fact that he had sat for more than five years in the 
Council of Ambassadors; while not attempting to criticise 
the League of Nations, he said that “‘in these over five years, 
there has not been more than 1% of the questions that are 
brought before that Council of the League of Nations that 
relate to us,’’ and “‘that had we been obliged to vote on 
every instance that arose there, we would have entangled 
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ourselves in something that would have made it far more 


unpleasant than any of the unpleasantness fhat exists 
to-day.”’ 


In introducing the Ambassador, Medley G. B. Whelpley, 
President of the club, said: 


The opportunity of having you with us for this brief hour is a two-fold 
privilege. As citizens, we have come to rezard you as a far-visioned states- 
man, and yet all of us here know you to be as well an extraordinarily abie 
and successful banker. 

Indeed, it is likely that our guest's unusual effectiveness in public life 
ps ao materially enhanced by his continuous participation in business 

Throughout the length and breadth of all his associations the Ambassador 
has carried the reputation of one most graciously versed in the amenities of 
life, and withal he has accumulated a most distinguished list of honors. I 
dare say the Ambassador could not recount them all. For many years he 
has been an officer of the Cleveland Society for Savings, where he began in 
1886 as Secretary-Treasurer. After serving for 27 years as President, he 
became in 1921 Chairman of the Board. He has been President of the 
American Bankers Association and was the first President of the Savings 
Bank Section of that Association. He continues to serve on the boards of 
several of our leading industrial corporations and life is 1rance companies. 

In the field of public service he has found time to serve as a member of 
the City Council of Cleveland, was six times delegate to the Republican 
National Convention, was a Presidential Elector, a member of the staff of 
President McKinley when he was Governor of Ohio, and was Governor of 
the State of Ohio himself from 1903 to 1906. 

In 1912 he was first appointed Ambassador to France, remaining in that 
capacity until 1914. Again in 1921 he was appointed Ambassador to France 

1921 to date) and holds that post to-day. 

During the war his work in France was indeed great. He established the 
American Ambulance Hospital at Neuilly, organized the American Relief 
Clearing House at Paris, and its counterpart in America; he became Chair- 
man of the American Committee for Devastated France, Chairman of the 
Executive Committee of America’s Gift to France; Chairman of the Ameri- 
can Agencies for Relief in France, Chairman of the War Camp Com- 
munity Service and Mayor’s War Relief Commission in Cleveland. 

In recognition of his great work France conferred upon him the Cross of 
the Legion of Honor. 

No more sigmficant recognition has come, however, than the great per- 
sonal popularity he enjoys among all classes of the French people. Repre- 
senting American interests and defending American rights, he has given us a 
magnificent example of serving loyally his own country and yet winning 
and holding permanently the friendship of another people. 

It gives me great pleasure to introduce the Honorable Myron T. Herrick, 
this representative American who has done so much for America, both at 
home and abroad. 


Mr. Herrick’s address follows in part. 


Really, the fact that one has been in the banking business and under- 
stands something of the fundamental structure of society, the foundation 
upon which it is built, is a help even if y—u are an ambassador. I have 
thought in these days, when I have been over there—and I have been 
sitting on the Council of Ambassadors for upward of six years now, where all 
the questions come up which go to the League of Nations, as an observer— 
I have had my eyes opened a bit about it. I am going to tell you just a 
little about it, not so much as to do any harm. 

One of the things that I have determined in these four or five years is 
this—and one of the things, if I had to do it, the last five years that we 
passed over, heartbreaking five years, I would do it in another way, and I 
will tell you why: In the first place, we bankers—of course, when we say 
“we’’ it is we that are really at the bottom of most things, and I believe it is 
true. I do not believe you can build structures, ntaionally or interna- 
tionally, that are not sound economically. It is the foundation upon which 
the superstructure of governments and everything must be built. I say 
this in regard to that: That, first, in my opinion, we should have safe- 
guarded the finances, stabilized if possible the economic structure of this 
country, before we began to build the structures in the air. I do not believe 
that political organizations, strictly political, can combine nations, can 
bring them together for practical working without first they build the 
foundation. I do not think we would have had so much trouble if we had 
given our first attention to this. I do not criticize, gentlemen, I am not 
meaning to, but I will say this: With the contacts that I have had with 
the bankers, the statesmen and the people of the world, and with the great 
problems confronted—and when I look and stand before them all, I feel 
like a child without knowledge, and I swear I don’t believe that any of us 
see very far through it yet. But I am full of hope and full of optimism, 
and gradually I can see the light coming. 

But can it be possible in this day and age in the world that twenty-five 
million people should have been killed, that we could have gone on the 
next day and reconstructed the world£ I am inclined to think it was 
necessary for us to go through all this turmoil, to go through all the trouble 
and agony and anguish that we have, in order to come finally to an under- 
standing of what is necessary, to understand ourselves. I feel that that is 
true of Europe, and I feel it is true of America. 

Now, this matter about the Council of Ambassadors: As I say, I want to 
tell you a little, but nothing that will hurt, and it is this: 


Before the war, there was a league called a League to Enforce Peace. 
Here is one of the high priests pointing to Thomas W. Lamont]. I wasa 
member of it, Mr. Lowell, Mr. Taft, and a good many others. We had an 
idea, an aspiration, and a high purpose. We did a number of things in 
the way of study, of advice, nad things of that sort, and from that I think 
T may say authoritatively came the idea of the League of Nations promul- 
gated by President Wilson. And yet, when President Wilson came back 
with his League to be ratified, because I was associated with that, I was 
asked to go along with the prominent gentlemen across this State and 
speak for the ratification. 1 was quiet inclined to do it, really, because of 
my education with these gentlemen and my own feelings, and aspirations, 
about it, but I said this ‘‘I feel that I would like to do it if I might make 
some reservations myself in the speeches I make, and those reservations 
that I would like to make would be these:_I do not believe that we should 
ratify an agreement which violates our Constitution without some reserva- 
tions—somewhat in the attitude of some of my friends on the other side— 
make some reservations; if I dan say as I go and s that I believe we 
should ratify just as it stands to-day provided we give notice to the world 
that asks us to ratify that_just as soon as we get the economic structure 
raised, the foundation laid, we shall either withdraw or we shall ask for a 
recognition of that provision in our Constitution known as Article X. 
If 1 am permitted to go nad say that, I would be pleased to go, because I 
feel it is so important that we settle down again to business in the world. 


1 was in New York, and I got a telephone the next day, and I told them 
that I had thought it over that night, and that 1 had better stay home, or 
words to that effect. I said I would be polite about it. But it did not go. 
So I went over to France with that idea in my mind. 

I tell you, gentlemen, { have sat for more than five years in the Council 
of Ambassadors, and my eyes are opened on this point. 1! am not attempt- 
ing to criticize in any sense the League of Nations. I am simply an ob- 
server, and therefore silent. But I do feel, being a member of the organi- 
zation to enforce peace and full of the ideas that are in the League of 
Nations, I do say this: that in these over five years, there has not been 
more than one per cent of the q uestions that are brought before that Council] 
of the League of Nations that relate to us, and that has been a tremendous 
surprise to me. I have had this feeling. I want to say it is true that the 
result would be different, but I have had this feeling during the five years 
or more: That had we been obliged to vote on every instance that arose 
there, we would have entangled ourselves in somethign that would havs 
made it far more unpleasant than any of the unpleasantness that exists 
to-day. That is my feeling in regard to it. 

I feel another thing: That I have learned in sitting there that whatever 
Europe may say about us, however we may be criticized, however we may 
be cartooned, I believe, as the experience of this contact through these 
years, that there is a profound respect at the bottom for our*ideals and 
purposes. I believe it—a profound respect. They know we did not ask 
any territory, they know that America wants nothing of Europe but fair 
dealing. I believe that moral authority which exists to-day in the United 
States, if we handle it properly, is a power far beyond our comprehension. 
It reaches to the outermost ends of the earth, and it is simply a question of 
preserving, safeguarding and becoming intelligent administrators of that 
power. 

l say to you young gentlemen that I believe you are a rather better type 
than the young men of my own age, I really do, in some respects—I do not 
want to say in too many. But I do want to say this: In the meetings of 
twenty-five years ago, when we came together, we were thinking mostly of 
ourselves, we were thinking mostly of material things. I think to-day, I 
believe it is true in politics, we have got seven or eight of the fine young men 
in Cleveland in politics, Legislatures, and everywhere, that did not exist 
before. I believe that when the young gentlemen here who represent this 
Bond Association come together, that it is different from our day in this 
respect: That you feel that you owe a responsibility for the good of your 
community, and the advance of it, and the general welfare, that we did not 
think much about. I believe you are much better in that respect, because 
I say to you now that unless we in America from now on take concern in 
our Government, unless we do what our forefathers did, place above us 
obligation to our country, the good of mankind generally, a consistent care 
of the other fellow’s rights, we are not going to get very far as a Government; 
we are not going to be able to exercise that moral authority which will all 
but rule the world—and I say ‘“‘tule”’ it in a decent sort of way. That is 
the only way we want it to be done. 

You think in international terms, as we did not think at all, and you are 
trying to understand other peoples. Here is France. They do not under- 
stand us very well, and we do not understand them very well. I would like 
to say this, and I would like to say it because they have treated me just as 
this young man has in his speech—they have been awfully good to me. 
I will say this, that there is something in two thousand years of civilized liv- 
ing, gentlemen, that is ineffably fine. It may take something out of man- 
kind, but I say that it puts something in that is fine and beautiful. Why, 
gentlemen, have you seen the French soldier before the war, the little fellow 
with the red pants and the whiskers who we did not think would get any- 
where, whom we did not take seriously. Have you seen him marching in 
those armies, marching to the music of the Marseillese. It gives you some- 
thing of an inspiration, something that represents a purpose, and a people 
that is sublime and beautiful. They are wonderful people. 

We have our characteristics that are not altogether beautiful; so has any 
nation. But I say, above all else, what we need between each other is un- 
derstanding. We had that understanding at the beginning of this nation, 
and for God's sake don’t let us forget it, whatever may be said. Let us 
keep it always in mind, what may be said to-day, what may be said to- 
morrow that is irritating, but patience, patience; a patience that ‘‘passeth 
all understanding”’ is ours to have, ours to possess. Don’t let us be temper- 
amental; don’t let us be cross and mean. Why, my God, men, what would 
we do if six million of our young men were dead and we were in difficulties 
with our credit. How would we hold ourselves. Would we keep our 
tempers always. 

Remember these things; remember that, after all, there is a future in 
which we have got to live with the other nations; we have a future to live 
together, a future where we will be in closer contact than we are to-day. 
Let us always keep itin mind. We are going to be in closer contact than we 
have ever been before. 

I tell you, I would be willing—I will ask you, that is a better way to put it, 
then nobody will say anything about it—I will ask you, what do you think 
would happen if the nations that are all our debtors, who would like to have 
us wipe the slate clean, what would happen—it is not going to, because what 
we ask is fair, it is not going to happen—but supposing we asked them, 
‘‘When you settled this debt, you all ought to have gotten together as debt- 
ors and made another arrangeemnt, because it was an arrangement relating 
to all Europe, you should have gotten together and done that, instead of 
settling separately.’’ Supposing it should happen that Europe—I am speak- 
ing of my faith in nations in this respect, mind you— if we said to them to- 
day, ‘‘Come together now, and tell us what you think you ought to pay us”; 
think you that those nations, thinking of the future and the agreements they 
have to make between themselves, and, mind you, they must make it te- 
gether—think you they would say to us, ‘‘We don't owe you anything’ 
No. I say, national honor, national aspiration, self-interest, the future, 
the knowledge that we deal together—Europe would not do that. I do 
not believe it. I have faith in the future. 

I have faith in France, no end. France has shown herself in war what she 
is, and I believe that in peace—and I do not complain of the years that 
elapsed—I believe that in peace she is going to show what she is. She is 
going to react on all those fundamental virtues that made a great nation. 

I have seen this several times, and I always stop to look: I see a group of 
little boys going to school, a French teacher at the head. I seen the French- 
men stop on the streets and look at those boys, men and women. Those 
little chaps don’t know what they are thinking about. They are thinking 
not only abvut the past, but the future of France. They are a proud 
people, impatient, if you please,—we are impatient, all peoples are 
impatient. 

Let us keep our heads and let us carry through with this. Let us under- 
stand, you bankers, that you are now a creditor nation. We did not seek 
it; it has come to us. But it is the biggest thing in all the history of our 
country tous. Are we going to think of our opportunities or our obligations _ 
Let us consider that the obligation is the greater thing, and let us face the 
future sure that we have the capacity, ability and good sense to keep level 





But I feel that the economic situation is so perilous, that that is the founda- 
tion on which we should b—ild.”’ 





with all the nations of the world. That one great force—the Dawes Plan 
would not have heen made without it. Germany did not especially like 
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the Dawes Plan, neither aia France or Enxland, but America’s business 
men and bankers suggested it, and it was created, the first progressive step 
toward financial] stabilization. 

So I say, if we keep our heads, if we only comprehend what we are, if 
we are only modest, fair and decent, and accord to others what we should 
do, always good-natured, always with a smile, the power and the glory of 
the United States will live forever. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

Four New York Stock Exchange memberships were re- 
ported posted for transfer this week as follows: That of 
George C. Thomas to Richard E. Boesel; that of Sidney B. 
Curtis to Louis P. Rocker; that of Walter C. Loucheim, Jr., 
to Edward Klauber, and that of Robert H. Childs to 
Frederick H. Mindermann. The consideration in each case 
was stated to be $140,000. The last preceding sale was for 
$150,000. The membership of Arthur L. Warthen, Jr., 
was reported sold to Charles F. Zeltner this last mentioned,- 
being a partnership transfer. 

siete 

The Appellate Division of the Supreme Court has denied 
motion of National Liberty Insurance Co. to permit appeal 
to the Court of Appeals in its case contesting the validity of 
the Bank of America’s voting trust agreement, says the 
“Wall Street Journal’ of yesterday (Oct. 22). Unanimous 
decision of the Appellate Division, Supreme Court, holding 
the voting trust valid, therefore, is maintained. 


iced 

Lewis B. Gawtry has been elected President of the Bank 
for Savings of this city, succeeding Walter Trimble, whose 
death was referred to in our issue of Sept. 25, page 1589. 
Mr. Gawtry became a trustee of the bank in 1903 and was 
elected First Vice-President in 1920. John Y. G. Walker 
has been elected First Vice-President of the bank to succeed 
Mr. Gawtry. Mr. Walker is a Vice-President of the Cen- 
tral Union Trust Co. 

————_@——_- 

W. E. Bell, Vice-President of Harris, Forbes & Co., is 
sailing to-day on a business trip of several months’ duration 
to Europe. He will visit London, Paris and Berlin. 


——_- @-——_ 

The directors of the Grace National Bank of this city 
have elected John A. Conway, Vice-President and T. H. 
L. O. Stucke has been elected manager of the foreign depart- 
ment, of which he had been assistant manager. Mr. Conway 
before becoming Vice-President had been Assistant Vice- 


President. 
-——— @——_ 


The board of directors of the Central National Bank of 
this city has elected Ernest V. Connolly as President suc- 
ceeding A. F. Maxwell. Mr. Connolly had previously 
been Vice-President of the National Park Bank, a post from 
which he retires in order to take up his new duties. His 
connection with the National Park Bank covered a period of 
eleven years. He commenced his banking career in 1893 
with the First National Bank of New York and remained 
with that institution for a number of years. Subsequently 
Mr. Connolly became President of the Commercial National 
Bank of Long Island City, going from there to the National 
Park Bank when the Commercial National was absorbed 
by one of the large New York institutions. 

aS «at 

The Chelsea Exchange Bank of this city has purchased 
the building and property at 3819 Third Ave., near Clare- 
mont Parkway, Bronx, and will establish a new branch 
at this location soon after taking possession of the building. 
The bank will open for business in this section on Saturday 
Oct. 30, in temporary quarters at 558 Claremont Parkway, 
pending completion of remodeling of the Third Ave. property 
to conform with banking requirements. Edward S. Roth- 
child, President of the Chelsea Exchange, has arranged for 
a reception to be held at the temporary quarters between 
noon and midnight on Oct. 30. Souvenirs will be distributed 
to all new customers. Peter Blake will be Manager of the 
new branch, and Irving Schwartz, Assistant Manager. 

wisiestthindieash 

Lane F. Gregory has been appointed an Assistant Treas- 
urer of Lawyers Trust Co. of this city. 

pivcatin ns St 

The banking house of Clark, Dodge & Co. at 51 Wall St. 
has leased for an uptown branch office the entire second floor 
in 460 Park Avenue, at the corner of 57th St., for a long term 
of years. The ground floor of the building is occupied by 
the Park Avenue branch of the National City Bank. 


—q——_ 

Frank W. Remick, a member of the Boston investment 
banking house of Kidder, Peabody & Co., widely known in 
financial circles, and former President of the Boston Stock 


Exchange, died in the Massachusetts General Hospital in | 





that city on Oct. 16. A heart attack, which followed an 
operation he had undergone on the previous Tuesday, was 
the immediate cause of death. Mr. Remick was born in 
East Boston in 1861 and was graduated from the Boston 
English High School in 1879. On Oct. 3 of that year he 
entered the employ of Kidder, Peabody & Co. and became 
a member of the firm on Oct. 2 1905. Since Nov. 10 1885 
he had been a member of the Boston Stock Exchange 
and its President for three terms. Mr. Remick was identified 
with many large interests. At the time of his death he was 
a member of the Governing Committee of the Boston 
Stock Exchange, Vice-President of the Investment Bankers’ 
Association of America, Vice-President and Trustee of the 
Boston Five Cents Savings Bank, director of the Fair- 
haven Mills, director of the Kidder Co. of Lowell and 
Springfield, the Kidder, Peabody Acceptance Corp., the 
Middlesex & Boston Street Ry. Co., the Mississippi River 
Power Co., the Puget Sound Electric Ry. Co., the Puget 
Sound Light & Power Co., trustee of the Union Mills, Inc., 
the United States Worsted Corp., the Suburban Electric 
Securities Co., &., &e. 


siepecdiinnglt 

A special meeting of the stockholders of the City Bank & 
Trust Co. of Hartford, Conn., will be held on Oct. 27 to act 
on the recommendation of the directors for the proposed 
increase in the bank’s capital from $900,000 to $1,000,000, 
referred to in these columns on Oct. 16. The additional 
1,000 shares is to be issued in the form of a stock dividend 
to stockholders of record as of Oct..6, in the ratio of one 
share for every nine shares held. 


—__@——- 

According to the Philadelphia “Ledger” of Oct. 15, Hubert 
J. Horn Jr. has been elected a Vice-President of the Broad 
Street Trust Co. of Philadelphia and three new directors 
have been added to the board, as follows: Senator Samuel 
W. Salus, Arthur A. Brennan and H. J. McCaully. 


—@e——_ 

Newspaper advices from Philadelphia on Oct. 14 stated 
that at the annual meeting of the board of directors of the 
Market Street Title & Trust Co. of that city on Oct. 13 the 
following changes had taken place in the personnel of the 
institution: Alexander Wilson Jr. resigned as President 
and was elected Chairman of the Board; Harrison N. Diesel, 
formerly a Vice-President, was elected President in lieu of 
Mr. Wilson; John B. Waltz, heretofore Title Officer, was 
made Vice-President and Title Officer, and John Mamou- 
rian, formerly Auditor, was elected Comptroller. B. G. 
Moore was re-elected a Vice-President, and all the other 
officials were also retained in their various positions. 


aR SI 

At a meeting of the directors of the National Central 
Bank of Baltimore on Oct. 15, the following important 
changes were made in the personnel of the institution as 
the result of the recent death of its President, August 
Weber, according to the Baltimore “Sun” of Oct. 16: John 
P. Lauber, heretofore a Vice-President, was elected to the 
newly-created office of Chairman of the board of directors, 
while William E. Katenkamp, formerly a Vice-President, 
was promoted to the presidency. The latter was also elected 
a director to succeed the late Mr. Weber in that capacity. 
Harry H. Hahn, the Cashier of the institution, was given the 
additional title of Vice-President. The foregoing, together 
with John Broening Jr., who was recently elected Assistant 
Cashier, make up the official staff of the bank. Mr. Lauber, 
the newly appointed Chairman of the Board, is President 
of the Central Fire Insurance Co. He had been a Vice- 
President of the bank since 1915. Mr. Katenkamp entered 
the National Central Bank 21 years ago as a discount clerk 
and filled various positions until 1918, when he was made 
Assistant Cashier. In January 1925 he was elected Cashier 
and in June last promoted to a Vice-President, the position 
he has now relinquished for the presidency. Mr. Hahn has 
been with the bank since 1918, when he started as Auditor. 
He became Assistant Cashier in January 1925 and Cashier 
in June last. The National Central Bank has combined 
capital, surplus and undivided prefits of $975,000, and total 
resources of $5,850,000. 


—_@——_ 

The following in regard to the status of the defunct 
Drovers National Bank of Denver—one of several Denver 
banks which failed in December of last year—is taken from 
the Denver “Rocky Mountain News” of Oct. 7: 


The Drovers National Bank, which closed its doors on Dec. 18 1925, has 
$282,032 39 cash on hand, according to the quarterly report of the receiver, 


which was released yesterday by M. Myerson, assistant receiver. The bank 
had $1.731.997 16 in assets at the time of its suspension, according to the 
statement, which says that the remaining essets uncollected total $1,151,- 
201 84, and the total liability of the bank ie $1,051,603 57. 
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The Drovers National Bank was one of the three owned and controlled by 
Gordon Hollis, which closed their doors a week before last Christmas. 
M. J. Barnett, expert accountant for the United States Department of 
Justice, is at the present time investigating the dealings of the bank 


which led up to the crash. This investigation is entirely independent of 
the work of the receiver. 


The failure of the Drovers National Bank was reported 
in these columns in the “Chronicle” of Dec. 19. 


—_@——_ 

The City National Bank of Bismarck, N. D., with depos- 
its in excess of $800,000, has been closed, according to an 
Associated Press dispatch from that city on Oct. 15, appear- 
ing in the New York “Times” of Oct. 16. 


Edward B. Patrick has been appointed by the Citizens’ 
& Southern Co. (head office Savannah, Ga.) Resident Man- 
ager of the company’s new office in Columbus, Ga., accord- 
ing to an Associated Press d spatch from that city on Oct. 7, 
appearing in the Atlanta “Constitution” of the following 
day. The dispatch further stated that Mr. Patrick, who 
had been with the Citizens’ & Southern Co. since Jan. 1& 
last, would leave Savannah to open the new office on Oct. 
15. The Citizens’ & Southern Co. (which ‘s a subsidiary ¢ 
the Citizens’ & Southern Bank) maintains branch offices in 
Atlanta, Macon, Augusta and in Charleston, 8. C. Mills B. 
Lane is Chairman of the Board of Directors and William 
Murphy President of the company. 


THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market suffered a bad setback on Saturday and 
again on Tuesday and Friday, and practically all leading 
stocks moved downward to lower levels. Industrial special- 
ties suffered the sharpest declines experienced in several 
weeks, many of the more prominent issues selling down to new 
low levels. During the brief session on Saturday, a wide 
selling movement forced many of the market leaders down- 
ward from 1 to 5 points. United States Steel common was 
particularly weak and broke to 13644 and General Motors 
was down nearly 4 points. Du Pont was also weak and 
closed with a net loss of more than 6 points. On Monday 


the trend of the market was completely reversed, many 
stocks moving forward from 1 to 10 points. Industrial 


stocks were especial y prominent, particularly General Motors 
which moved briskly forward and closed with a gain of 
nearly 3 points and United States Steel common which ad- 
vanced to 13854 at its high for the day. Railway shares 
moved to the forefront early in the trading, and motor stocks 
were in strong demand at improving prices, with the special- 
ties also generally higher. 

On Tuesday the trend of the market was again downward, 
all the gains of the preceding day being swept away in the 
wave of selling that occurred in the final hour. The break 
came after midsession and motors, steel and equipment 
shares tumbled downward in many instances to new low 
levels. Specialties and oil shares were particularly weak. 
The conspicuous recessions of the day included General 
Motors, which decllned 6% ponts, United States Steel 
common which fell 3% points, and du Pont, which dropped 
11% points at its low for the day. On Wednesday the mar- 
ket was more or less confused, many issues displaying con- 
siderable strength, while : thers were moving downward, 
specialties were irregular and the steel industrials had alter- 
nating periods of weakness and strength. Railroad shares 
were generally steady, though Chesapeake & Ohio and New 
York Central both showed a net loss at the closing hour. 
Atchison, on the other hand, improved and recorded a net 
gain in the final trading. ‘lhe strong stocks of the day were 
the mail order and mercantile shares. On Thursday, under 
the leadership of United States Steel, General Motors and 
du Pont the market aga:: swung upward and gains ranging 
from t to 10 points occurred in several of the more active 
issues. While many of the gains were recorded in the opening 
hour, the market continued strong throughout the day, and 
practical y the entire list participated in the upward climb. 
Trading in railroad stocks was particuarlly heavy, the strong 
stocks including Atchison, with a gain of 7 points, followed 





American Locomotive, Westinghouse Air Brake, Pullman and 
Baldwin Locomotive. On Friday the market was moderate- 
ly strong in the early trading, but shortly after midsession 
heavy selling broke out in several sections and the trend was 
again downward. As the day advanced Atchison, which 
had been one of the strong stocks of the first hour, broke to 
15234, and General Motors receded to 14234. United States 
Rubber moved against the trend and closed with a net gain 
of 5 points. The final tone was weak. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Ratiroad, State, Untted 
Week Ended Oct. 22. Numver of &c., Muntcipal & States 
Shares. Bonds. Foretgn Bondst Bonds, 
Se SEE Kee 1,135,015 | $2,711,000 | $2,141,000 $371,800 
So geeEee 1,658,901 | 5,052,500 | 3.377.000 1,040,100 
AND ce PERN 1.873.317 | 5,559,000 | 2,441,000 856.000 
Wednesday .....-.--.---- 2,108,440 | 4,913,000 | 2,656,000 736,500 
SG ccvicetdinacald 1,836,936 | 5,080,500 | 2,904,000 695.000 
2 eRe. RE 1.781.700 | 5.995.000 | 2.127.000 251,000 
a ee 10,394,309 | $29,311,000 | $15,646,000 | $3,950,400 
Week Ended Oct. 22. Jan. 1 to Oct. 22. 
New York Stock 
Exchange 1926. 1925. 1926. 1925. 
Stocks—No. shares...| 10,394,309] 13,799,070] 370,815,296] 340,339,088 
Government bonds...| $3,950,400] $5,297,550| §212,377,750]  $289,843,110 
State & foreign bonds_| 15,646,000} 18,005,500] 527.217.9580]  575.279.500 
& mise. bonds} 29,311,000] 41,927,000] 1,598.178,200] 2,508.813.775 
Total bonds. _.___.- $48,907,400! $65,230,050! $2,337,773,90(| $3,373,936,385 

















DAILY TRANSACTIONS AT THE BOSTON, 


PHILADELPHIA AND 
BALTIMORE EXCHANGES. 



































Boston. Phtladelphta. Balitmore. 
Week Ended 
Oct. 22 1926. Shares. |\Bond Sales.| Shares. \Bond Sales.| Shares. \Bond Sales. 
Saturday .......-. 13,517 $7,000 18,119 $2,500 314 $2,000 
Monday.....-..-.- 22,628 11,000} 30,158 32,100 2,234 29,300 
Lm oqeiiind 31,667 58,200| 24,486 12,200 3,463 33,700 
Wednesday -....- 25,528 35,000] 43,073 34,900 3,816 53,000 
Thursday. ......-. 27,692 12,050} 31,681 33,900 1,558 14,200 
DEE asncopueke 10,398 15,000 15,385 17,000 1,479 26,000. 
re 131,430} $138,250} 162,902] $132,600 12,864) $158,200 
Prev. week revised! 119,758' $84,800' 126,789' $122,600 8,980' $82,900 











COURSE OF BANK CLEARINGS. 


Bank clearings the present week will again show a small 
decrease compared with a year ago. Preliminary figures 
compiled by us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ending 
to-day (Saturday, Oct. 23), bank exchanges for all the cities 
of the United States from which it is possible to obtain 
weekly returns will be 1.2% smaller than in the corresponding 
week ast year. The total stands at $10,472,721,423, 
against $10,594,154,189 for the same week in 1925. At this 

















centre there is a loss for the five days of 5.1%. Our com- 
parative summary for the week is as follows. 
Clearings—Returns by Telegraph. Per 
Week Ended October 23. 1926. 1925. Cent, 

(NSP en ere eT: $4,562,000,000 | $4,807,000,000 | —5.1 
Te ed $54,536,784 572,004,252 | —3.1 
a aint aie Saale me 508,000,000 479,000,000 | +6.0 
DE 12. cutie atabeacsniieho sailed 577,000,000 419,000,000 | +37.7 
Di cdetnciidesuscsestseabel 140,853,071 144,000,000 | —2.2 
| a eget py Seta ta 136,500,000 140,100,000 | —26 
Pi t.. Kcndsounesbotspouste 173,048,000 186,640,000 —73 
gi aes es 158,317,000 138,096,000 146 
DED cccetaiehnatédedibatsnse 166,194,950 156,120,535 | +6.9 
NERS cid ale Gael alec a illld 164,451,643 163,760,601 | +06 
cc cnedcctenkbedinaestinedd 110,149,897 106,945,458 | +3.0 
SA... ocennnaanetisatineddaiins 94,457,246 103,059,737 | —8.4 
ENR Siclukckecencébdbaccestt 76,938,776 80,610,599 | —4.6 

ee, Bnei od, so cbulcdacdbad $7,423,647,367 | $7,496,427,182 | —1.0 
Other cities, 5 days......-.......-..- 1,303,620,486 | 1,422,765,195 | +27.5 

Total all cities, 5 days.._......_.--- $8,727.267,853 | $8,919,192,377 | —2.2 
A ite BOE. ciitiueentevdiackews 1,745,453,570 | 1,674,961,812 | +4.2 

Total all cities for week__.._.__._.- $10,472,721,423 '$10,.594,154,189 | —1.2 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 





by advances of 1 to 5 points in New York ‘ entral, Union 
Pacific, Lehigh Valley, Erie, St. Louis-San Francisco com- 
mon, Atlantic Coast Line and Baltimore & Ohio. Pere 
Marquette and Chesapeake & Ohio were also in strong 
demand at steadily rising prices. 
tively quiet, but metal stocks scored substantial gains, par- 
ticularly American Smelting, Kennecott and Anaconda. 
Timken Roller Bearings was one of the outstanding features 
of the trading and moved briskly forward to a new high in 
all time at 85. ‘Railway equipment issues also were in 
strong demand, and substantial advances were recorded by 


Oil stocks were compara- | 


results for the previous week—the week ended Oct. 16. For 
that week there is a decrease of 1.9%, the 1926 aggregate 
|of clearings being $9,415,726,498 and the 1925 aggregate 
| $9,601 569,529. Outside of New York City the decrease 
is 3.8%, the bank exchanges at this centre having shown a 
loss of only 0.2%. We group the cities now according to the 
| Federal Reserve districts in which they dre located, and from 
| this it appears that in the Boston Reserve District there is 
an increase of 3.1% and in the Cleveland Reserve District 
of 5.4%, but in the New York Reserve District (including this 
| city) there is a falling off of 0.1%. In the Philadelphia 
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Reserve District the totals are smaller _ by 3. 3.0%, in_the 
Richmond Reserve District by 9.4% and in the “Atlanta 


Reserve District by 20.6%. 


The Chie go Reserve District 


has a decrease of 7.9%, the St. Louis Reserve District 
of 3.5% and the Minneapolis Reserve District of 10.0%. 
The Kansas City Reserve District has a loss of 3.6% and the 
Dallas Reserve District of 8.2%, but the San Francisco 
Reserve District has a gain of 1.9%. 

In the following we furnish a summary by Federal Reserve 


districts: 





SUMMARY OF BANK CLEARINGS. 


1926. 


1925. 


Inc.or 
Dec 1924. 


1923. 





6,128, * 


s 
538,331,660 


661,6'6,5 0) 
434,800,761 
199,014,469 
248,070,366 
950, 472,709) 
28,752,314 
148,025,234 
275,901,295 

96,252,909) 
669,822,807 


s 
521,899,218 
5,135,282,179 
682,125,946 
412,562,527 
219,579,297 
312,559,756 
1,032,016, 106 
269,133,900 
163,904,264 
285,108,133 
107,001,586 
559,406,655 


6,265) 





Fi 3.1 

—O, 
—3.0) 
+6.4 
—9.4 
—20.6 
—1.9 
—3.5 
—10.0 
—3.6 
—8.2 
+19 


s 

493,944,385 
4,611,328,785 
623,473,711 
385,567,406 
199,814,045 
234,453,526 
901,028,009 
246,965,321 
181,668,639 
271,356,864 
95,090,929 
493,785,298 


4 

484,195,645 
4,224,784,112 
585,166,253 
420,264,475 
208,271,146 
215,189,707 
919,583,479 
246,341,461 
142,220,947 
247,276,696 
87,791,166 
553,167,986 





9,415,726,496 
4,414,669,437 


9,601, 569,529 
4,589,009,085 


—1.9 
—3.8 


8,646,476,120 
4,142,905,246 


8,334 253,073 
4,233,660,433 








364,841,423 











366,598,302 





—3.2 


462,780,329 





776,957 888 





We now add our detailed statement, showing last week’s 


figures for each city separately, for the four years: 





Clearings at— 


Week Ended October 16. 





1925. 


1924. 





First Federal 


R.1.—Providence 
N.H.—Manches'r 


2,060,959 
a 
1,273,098 


a 
1,715,052 
5,570,015 
3,588 469 

13,193,289 
7,078,891 
21,273,700 


$s 
rict — Bosto 


737,065 
3,203,793 
2,000,000 
2,279,156 

a 
1, awd 658 


1, 931 577 


1,029,293 


bf 
813,864 
3,017,683 
-000 ,000 
1,995,957 

a 
1,319,110 


a 
1,727,839 


‘691, ‘914 


$ 
1,197,574 


769,450 





Total (12 cities) 


Second Feder 
N.Y.— Albany... 
Binghamton. _- 


Jamestown. ___ 
New York... .- 


Conn .— Stamford 
N. J.—Montelair 
Northern N. J- 


Total (11 cities) 
Third Federal 


Pa.—Altoona..- 
Bethlehein _ 


Del.—Wilming'n. 


538,331,889 


al Reserve D 


5,001, 167,061 
13,447,153 
6,720,554 
3,947,483 
696.243 
36,764,330 


istrict—New 


521,899,218 


6,912,212 


6,635,710 
3,305,769 
701,326 
34,419,742 


+ 
© 


4+ 


+ 
ae 
& 
~ 


++ 
NQtw 
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493,944,385 


5,955,364 
1,010,700 
44,952,069 
941,013 
1,417,914 
4,503 ,570,872 
12,001,826 
4,758,532 
2,699,250 
492,681 
33,528,564 


484,195,645 


4,163,033 


47, 475. 032 





5,128,435,205 


Reserve Disi 
1,863,206 
5,216,203 
1,441,816 

,223,66 


1185 
419 
21 
232 
+762 


5,135,282,179 
rict—Philad 


1,761,919 
3,549,734 
1,735,060 
2,921,449 
550,000,000 
4,281,061 
5,956,526 
3,650,339 
1,871,811 
6,101,047 
a 





—0.1 

elphia|— 
5.7 

+35 


—16.9 
—23.9 


4,611,328,785 


1,555,524 
3,653,592 
1,324,577 
2,798,344 
493,000,000 
3,574,535 
6,605,332 
3,807 631 
1,956,231 
5,197,945 
a 


».6 


4,224,784,112 


»788 358 

4.239.518 
1,999,625 
3,469,321 


rn 


5 


5,342,580 
a 





Total (10 cities) 


Fourth Feder 
Qhio—Akron.... 


Pittsburgh _ ean 


564,846,540 


al Reserve D 
6,193,000 
4,386,591 

76 603,070 

139,797,767 

19,244,200 
a 


a 
2,178,127 
a 


a 
5,950,226 

a 
180,447,780 


582,125,946 


istrict — Cle! 


6, 644 .000 


134.844.031 
17,364,600 
a 


4 
1,852,380 
a 


a 
5,998,738 

a 
165,863,139 


523,473,711 


7,632,000 

5,688,368 

69,742,528 

119,267,927 

15,810,700 
a 


a 
1,953,818 
a 


a 
5,344,082 

a 
160,127,985 





585,166,253 
7,083,000 


125, 317, 114 
15,497,600 
a 


a 
1,880,599 
a 


a 
4,347,112 

a 
183,354,824 





Total (8 cities) _ 


Fifth Federal 
W.Va.—Hunt'g'n 
Va.—Norfolk. ..- 

Richmond --.. 
8 .C.—Charleston 
Md.—Baltimore - 
D.C.—Washing'n 


Total (6 cities) _ 
Sixth Federal 


Tenn.—Chatt'ga. 
Knoxville 


Miss.—Jackson _- 
La—New Orleans 
Total (13 cities) 


434,800,761 


Reserve Dist 
1,474,871 


28,525,578 


412,552,527 


rict—Richm 
1,699,742 
10,410,274 
62,020,000 
2,934,522 
116,152,235 
26 362,524 


385,567 ,408 


1,762,832 
7,718,883 
63,124,000 
3,385,000 
100,602,115 
23,221,215 


420,264,475 


2,235,778 


102,300,185 
32,451,000 





199,014,469 


Reserve Dist 
10,654,507 
3,705,685 
24,560,621 
65..44.20% 
2,787,575 
2,407 ,9¥z 


a 
26,498,475 
7,528,846 
28,181,359 
2,146,981 
2,587,278 
545,526 
71,216,318 


219,579,297 


rict — Atlan 
8,579,546 
3,493,413 
24,160,200 
96 643.3 5 
2,862 ,87 
2,340,876 


a 
36 636,915 


27 635,478 
27, 925, 237 


77,755,523 


199,814,045 


7,889,437 
3,359,490 
23,906 ,806 
70 002 023 
2,756,689 
1,823,996 


a 
17,193,173 


4,883,585 
28,778,798 


69,714, ‘501 


208,271,146 


7.362 ,557 


23.564 .000 
67.505 2 5 


26,141,083 
1,802,172 
1,212,073 

448,599 

65,620,595 











248 070,366 





312,559,756 





234,453 525 





215,189,707 








Cleartngs at— 
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Seventh Feder 
Mich .— Adrian - 
Ann Arbor..-- 


. Wayne 
Indianapolis. _ - 
South Bend-.-. 
Terre Haute. -- 


lowa—Cedar Rap 
Des Moines... 
Sioux City.-.-.-. 
Waterloo... 


Springfield - . .. 


Total (20 cities) 
Eighth Federa 
Ind .— Evansville . 
Mo.—>dt. Luuis--. 
Ky .—Loulsville_. 
Owensboro. .-- 
Tenn.— Memphis. 
A k.—Little Ruck 
Ill.— Jacksonville. 


Wis.— Milwaukee} 


,969,4 
187,221,103 
8,779,236 
2.747.274 
3,095,293 
000 


48,742,912 
2,587 688 
10,312,695 
6,969,072 
1,814,001 
1,720,294 
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a 
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950 472.70 
1 Reserve Dis 
6,085,784 
164,800,000 


32,762, ‘810 
19,119,775 
411,957 
1,529,212 


1,619,739 


4 
+1 +7 
Conn in 
bo 


Dinar ivi 


—_— 
nue 


Ld 


Clematis DedBdnOn dN 


Bo & 
8 § 
33 8 


a 

o 
Saat 

Con 


S28 
B33 


17,060, 199} 
401,330) 
1,478,627 





Total (8 cities) - 
Ninth Federal 
Minno.— Duluth. 
Minneaypulis- --_ 


259,752,314 
Reserve Dis 
10,320,561 
94,00 4,567 
34,499,997 
2,157,181 
1,565,357 
981,683 
3,890,588 


269,133,900 
trict — Minn 


aid 


248,965,321 





12,597 ,366 
103 Os: 4065 
36,126,211 
1,941,476 
1,767,713 
1,173,805 
4,216,228 


ee _—_ 
Qn hOD 


pine reso 


20,293,849 


246,341,461 


10,735,343 
83,757 .078 
39,176,471 
1,457 ,564 
645,561 
3,602,006 





Total (7 cities) 
Tenth Federal 
Nev.—Fremunt_. 


Mo.—han. City. 

St. Joseph... 

Okla .— Muskogee 

Oklahoma City 
ulsa 


T 
Colu.—Col. Spgs. 
Pueblo 


Total (12 cities) 
Eleventh Fede 


La.—shreveport_ 


Total (5 «ities) - 
Tweifth Feder 
Wash .—teattle_-_ 


Yakima 
Ore.— Portland. . 
Utah—s. L. City 


Ariz.—Phvenix _- 

Calif.—Fresno. - . 
Long Beach... 
Los Angeles... 
Oakland 


Sacramento --- 


San Diego---- 
San Francisco. 


Santa Monica. 


148 025.234 


3,402 
a 
32,333,018 
a 
1,274,138 


20,831,388 
e1,290,071 


163 904.264 
trict — Kans 


152,053,524 
7,307,410 


a 
57 818,306 
1 (409, 805 


23,541,775 
1,164,354 


ly y 
coin 
oln 


7, 313, 727 

32,697,021 
a 

1,180,385 


22,535,045 
1,042,246 


142,220,947 
246,975 
b 


a 
19,606,511 


a 
1,138,104 
21,295,036 





275,901,295 
ral Reserve 
2,220 07 
56,429,321 
415,098,796 
17,940,000 


a 
6,564,713 


286,108,133 
District—Da 
2.192 2.. 
68,564,222 
16,748 897 
12,384,000 


a 
7,112,217 


271,355,864 


1,995.667 
60,034,423 
14,602,053 
13,061,341 


a 
5,397 445 


247,276,696 


1,915 679 
52,443,249 
13,987,160 
13,119,629 


4 
6,325,449 











98,252 ,90 

al Reserve D 
«8,348,775 
14,445,000 


a 
2,090,961 
46 838,128 
20,361,650 
a 


a 
7,510,244 
6,917,709 

176,865,000 
22,289,508 
5,867,544 
8,714,435 
6,649,217 
192,952,000 
3,549,343 
1,389,258 
2,713,500 
2,320,535 


107 00. .545 
istrict—San 
46,029,126 
13,430,000 


a 
2,166,606 
48 094,482 
20,238,252 

a 

a 
5,715,302 
6,900,120 
163,314,000 
22, 850, 349 


2,226,644 


- tare ||» 


95,0.0,929 
sco 

42,751,883 
12,483,000 


a 
2,051,979 
46,351,370 
17,220,122 
a 


a 
5,629,267 
6,707 ,304 

141,121,000 
17,857 ,458 
5,626,845 
8,360,490 
4,54 ',690 
173,900,000 
3,288,223 
1,150,888 
2,755,300 
1,980,479 


87,791,166 


47,203,225 
14,188,000 


a 
1,923,875 
52,490,615 
18,895,426 
a 


a 

5,637 452 
10,250,287 
175,398,000 
18,275,918 
6,509,476 
8,033,067 
4,063,441 
183,200,000 
3,180,663 
1,271,541 





Total (17 cities) 


569,822,807 


559,406,655 


+1.9 


493,785,298 


553,167,986 





Grand total (iz 
cities) 


'.415,726 4) 


1,60. 569,529 


—} 9 


8,648 476,120 


8,334,253 ,073 





Outside N Y.City 


44 4 559.447 


4 589 009 0°5 
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4 42 905.248 


4 233.660 433 





Clearings at— 


Week Ended October 14. 





1926. 


1925. 


Inc. or 
Dec. 


1924. 


1923. 








Fort William -. 
New Westminster 
Medicine Hat... 
Peterburough. -.- 
Sherbrooke 


Prince Albert. --.- 
Moncton 
Kingston 


3 
108,340,647 
101,301,503 

66,597 676 
15,128,380 
6,345,852 
6,037,572 


5, ‘917,339 
591,313 
515,080 

2,354,749 

1,375,272 

1,133,847 

1,022,263 
811,178 
371,739 
895,539 
872,844 

1 my 401 
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104 ,688 ,862 
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141,994,503 
172,820,956 

72,092,717 


741 808 





? 
228,025,609 
386 .467 093 

78,781,321 

360 ,2 


4,741,146 
345,632 
934 356 
687 ,092 











Total (29 cities) 


354,841,423 








366 598,302 


—3.2! 462.780,329 





776,957 888 





a No longer report clearings 


} ended Oct. 


13. d Week ended Oct. 14. 


b Do not rsepond to requests for figures. 
e Week ended Oct. 15. 


c Week 
Estimated. 
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Address of Welcome of Narcisse Perodeau, Lieutenant- 
Governor of the Province of Quebec. 


In welcoming the Investment Bankers Association of 
America to Quebec, Narcisse Perodeau, Lieutenant-Gover- 
nor of the Province of Quebec, stated that “the convention 
with which I am now brought in contact will certainly be 
considered one of the most important which we will have 
witnessed. It is, in reality, the reunion in our midst of emi- 
nent financiers who form one of the most powerful organi- 
zations on this continent, the Investment Bankers Associa- 
tion of America.” He added: 


If any one can say of the bank that it is the queen of industry and 
business, it seems to me that we can just as well say that the various 
branches of the Investment Bankers Association of America are its chief 
arteries, as it is through them that the necessary capital is obtained for 
the development of all kinds of industry. 

I am delighted to see that you have chosen the old city of Quebec as the 
place of reunion this year. Let me assure you that you wilil find here the 
charm of its traditional hospitality. I am sure you will be pleased to 
admire the grand and varied panorama before your eyes as well as the 
historic souven:rs brought to your mind. 

But however interesting our old city may be, you will not limit your 
views to the old walls. I understand that you propose to visit some of our 
regions which afford interest as regards industry and the investment of 
capital. I congratulate you thereon. I am sure you will bring back a 
favorable impression of these visits, and you will be pleased to bear witness 
to the fact that the capital already invested or which may be invested, our 
Province to you be considered “good, sound investment.” 

As head of the Executive of the Province, I rejoice in such a state of 
things and in the name of the Government and of the whole Province I 
wish all the success your important convention deserves. May your sojourn 
among us be pleasant, and may the friendly relations existing between 
Canada and the United States be further strengthened by this meeting 
together of distinguished men capable of advancing the interests of both 
countries. This is the wish that I am pleased to couple with my hearty 
expression of *‘Welcome.” 








Greetings Extended by John A. Fraser. 


Greetings to the delegates at the convention of the Invest- 
ment Bankers Association were extended by John A. Fraser, 
of the Dominion Securities Corporation, Ltd., Toronto, 
Chairman of the Executive Committee of the Canadian 
Group of the I. B. A. of America and former Vice-President 
and former Governor of the Association, his remarks being 
as follows: 


As I stand before this convention I am pleased in seeing so many repre- 
sentatives of the Investment Bankers Association assembled in Quebec, and 
particularly in seeing so many familiar faces—the friends made during the 
several years I had the honor of serving you as Governor and officer. By 
reason of serving on this Board, Mr. Gundy, the present Governor of this 
body, representing Canada, and I, have had advantages over the other 
Canadian members in making the acquaintance of our members. But I hope 
and do believe that before this week passes each delegate from Canada will 
have made a friend of each from the United States, which relationship will 
long continue with mutual affection, understanding and respect. 

When in February last there arrived in Quebec City our late Secretary, 
the well-beloved whose memury is respected by all, Frederick H. Fenton, 
Mr. Harry Rascovar of New York, and myself, winter was at its height. 
The winter sports were being enjoyed by the youth of the United States 
and Canada with enthusiasm and gaiety. The scenes of skating, toboggan- 
ing, snow-shoeing and running with dog sleds, with the participants in 
bright French-Canadian winter costumes, under brilliant sunlight, were 
thrilling and typical of Quebec in the wintertime. The question imme- 
diately arose 1n our minds as tc the weather conditions for the fifteenth 
convention to be held in the autumn—a necessary question, as the previous 
convention had been held in St. Petersburg in December 1925, under trop- 
ical conditions, and it was desirable not to hold the 1926 convention too 
early. After selecting the last week in September conditions arose which 





made it necessary to defer unti] the 11th of October. Your Canadian Com- 
mittee for the Convention has been hopeful though worried at times, for 
the weather in this northern country has a habit of becoming unsettled for 
short periods during the autumn. Nature has favored us with splendid 
autumn days. 

During one of the conversations held by the three of us in this hotel, 
the question of the unique relationship of the two great countries of North 
America—United States and Canada—was discussed—such pointe as the 
3,000-mile border line free of forts or armed forces, the simplicity of the 
methods in dealing with international questions, the ease of transacting 
business in each of the countries, the ease of travel to and from these coun- 
tries and, in general, the perfect understanding between our respective 
citizens and Governments. One important factor encouraging this happy 
condition is the existence of international associations such as the Invest- 
ment Bankers Association of America. It was at this point that Fred 
Fenton, with good vision, and always having at heart the best interests of 
the investment banking business on this continent and of this association, 
gave expression to the idea of inviting as guests to this convention the 
executive officers of the Investment Bankers Association of Canada. The 
executive of our association has carried out thet idea and issued invita- 
tions which have been accepted by 12 members from Canada, who are joining 
with us in the proceedings commencing to-day. 

I am informed by Mr. Harry Rascovar, the Director of Publicity, that 
there are assembled here 75 financial editors and writers. No convention 
would be a successful convention without their assistance and valuable co- 
operation. 

I understand, also, that our gathering here is graced by the presence in 
Quebec of 220 ladies. I express the feeling of all when I say we are de- 
lighted to have them join in making this convention in Canada an out- 
standing week. 

The members of this association located in Canada extend the most 
hearty and genuine welcome to their brother members from the United 
States, to the ladies, and representatives of the press. I have been asked by 
the President of the Investment Bankers Association of Canada to express 
to you in like manner a welcome from that association. We Canadians all 
trust that you wiil enjoy this week here and that from this day onward 
there will continue to grow friendship and good-fellowship, always with 
sincere affection, with clear understanding and with high respect each for 
the other. 





Greetings of J. H. Gundy. 

In telling the members of the Investment Bankers Asso- 
ciation how much the Canadian people appreciated the 
compliment paid them by the association in choosing Canada 
as the place for the holding of its annual meeting, J. H. 
Gundy, of Wood, Gundy & Co., Ltd., of Toronto (a former 
Governor of the association), said that on the whole, “I 
think we are safe to suggest to the members of the associa- 
tion that we will be glad to have them come back to us often 
and take a part in the development of this great country.” 
Mr. Gundy welcomed the bankers in the following speech: 

I am in a very sericus predicament, I am afraid. You have been so well 
welcomed by His Honor, and by our ancient and dignified friend, Mr. 
Fraser, one oi the fathers of investment banking in Canada, that I am 
in the position of the Scotchman getting off the train. You know, you can 
judge people’s character by the way they act when they are traveling. 
The Englishman gets to-the station, grabs his bag, and out he goes, looks 
at nobody. The Irishman gets up, gets half way out, and then goes back 
to pick up what he left behind. And the Scotchman gets up and looks 
around to see what anybody else has left behind. That is my position this 
morning. I am looking around to see what there has been in the way of 
welcome left to say to you. 

It is indeed an honor and a pleasure, as a Canadian, and as an invest- 
ment banker, to add a word of welcome to those words so well said already 
to you. 

This is a great gathering in a city that has witnessed many great gather- 
ings. The first one was a long time ago, 318 years, I think, when old Sam 
Champlain anchored his little ships below the rock here, gathered the 
boys around beneath the cliff, and tried to make up their minds whether 
they would starve or freeze to death if they wintered here. And he de- 
cided to establish the city and the capital. Since then Quebec has been 
the gate city of Canada, and it was below these windows that old LaSalle 
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and Marquette and Joliet discussed with their frierids whether they would 
go up and see what was beyond, and they went from here to discover and 
explore the Great Lakes and the Mississippi watershed and down to New 
Orleans, where Mr. Robinson comes from. And then it was in this city 
that a few men got together and decided to establish a country called Can- 
ada. And they set up by-laws and discussed problems, just as we have been 
doing in connection with investment banking in the last few days. 

And now we have added one more very important gathering to the dis- 
tinguished record of great gatherings in the city of Quebec. And I think, 
as investment bankers, perhaps we are inclined to under-estimate the im- 
portance of the deliberations that take place at these gatherings. 

As comparatively an outsider, perhaps | may have had some perspective 
of *the situation. What is it? You have gathered, in the United States, 
in the last ten or twelve years, the surplus liquid capital resources of the 
whole world. England, France, Germany, Austria and South America are 
all now coming to you to learn from you whether these surplus capital 
resources of the United States shall be spent at home or shall be spent to 
rebuild Europe, or shall be spent to develop South America, or, perchance, 
shal] be invested to advantage in the great country of Canada. I don’t 
know whether it is a good thing for us to advise them to come here or not, 
Mr. Fraser. I think perhaps we ought to tell them something that is 
wrong with the country first, anyway. 

You know what competition is! There are very few people here and 
there is a lot of rock, and there is a lot of waste land, and the distances are 
great and we are very much spread out. But then, as an honest member 
of the association, one must also admit that we have got some good, keen 
Scotch and Irish and French economists here to make a three-penny bit go 
almost as far as they do in old Scotland, and they built up a solid structure, 
which means that this country will develop into a great State in the years 
to come. 

For instance, we are doing a tremendous foreign trade here for our eight 
million of population. I think it is about $142 a head of foreign trade, 
very much greater even per head of population than the United States. Of 
every ten bushels of wheat produced in the world we produce one. We have 
great gold mines. More than half of the newsprint paper you use in the 
States comes from Canada, and most of it from the Province of Quebec. 

We have a country that is well supplied, almost too well supplied, with 
railroads. It is easy to come from one part to another, and during the 
next few years this country is bound to have an influx of population, not 
only from Europe, but also from the United States, that will involve the 
necessity for tremendous expenditures of capital, and I think on the whole 
we are safe to suggest to the members of the Investment Bankers Associa- 
tion that we will be glad to have them come back to us often and take a 
part in the development of this great country. 

It is a pleasure to welcome you because of the genial and cordial way in 
which you meet us in this meeting. It is a delight to know you personally 
and Canadian people appreciate very much the compliment which you have 
paid us in having this meeting of your association in Canada, in the great, 
historic city of Quebec. 








Message from L. A. Taschereau, Prime Minister of 
Quebec. 

A message from L. A. Taschereau, Premier of the Prov- 
ince of Quebec, featured the opening session of the annual 
convention in Quebec on Oct. 12 of the Investment Bankers 
Association of America, the message paying tribute to the 
high standing of the profession of the bankers and to the 
assistance rendered by the association in the development 
of Canada’s resources. In the absence abroad of the Prime 
Minister, the message was read by Mr. Fraser. We give it 
herewith: 

The Province of Quebec considers it a high privilege to offer its hospital- 
ity to the Investment Bankers Association of America, gathered here to 
study the means of further extending its sphere of usefulness. 

You are meeting in an old French Province which has had the honor of 
playing a great role in the history of the American continent, and those of 
you who ccme from outside our borders will, no doubt, be interested in the 
monuments which recall the heroic deeds of our forefathers, in the traces 
of our former seigneurial regime, in the frugal and happy life of our 
“habitants” and in the peculiar structure of their farms, which might 
give you the impression that you are in Normandy instead of a country 
bordering the United States 

But, despite the perpetuation here of that atmosphere which reminds 
us of former generations, there is much new life in our old province, and 
we are forging ahead at such pace that we confidently expect to realize 
the hope expressed by one of our greatest statesmen, Sir Wilfred Laurier, 
that this century will witness in our country a development as spectacular 
and as substantial as that which took place in the American Union in the 
last hundred years. 

We of the Province of Quebec especially appreciate the opportunity of 
welcoming the members of your association, which I understand includes 
investment bankers, net only from the United States, but from our own 
country, because we realize the high standing of your profession and in 
particular its importance to this Province in the assistance which you are 
able to render, and have already rendered, to the development of our vast 
resources. Through your agency, there has been secured the capital neces- 
sary to those men of energy of this country and of the United States who 
have had the vision aud the enterprise to attempt this development. 
Through the credit which you have been instrumental in mobilizing for 
these purposes, the industry of our people has been increased, hidden wealth 
has been uncovered, our forests have been made to serve a useful purpose, 
and with your aid, new impetus has been given to our turbulent streams. 
Not only has industry been stimulated, but new and more economical 
means of manufacturing have been found. In short, our people have become 
an important factor in the production of the world’s wealth, 

In utilizing those reserves, the employment of which you control, we 
are proud of wur accomplishments. It is with pride that we welcome you 
that you may see such plants as those which are busily engaged in convert- 
ing our forests into the newsprint for the daily and weekly journals of this 
continent and of Europe. In what was recently a wilderness, you will see 
towns springing up beside a new industry on the upper tributaries of the 
mighty Saguenay. The rushing St. Maurice will be seen turning the wheels 
of important and varied industries and supplying power and light to thou- 
sands of our people. However, the industrial activity of this Province is 
not confined to these two districts. A short trip through our eastern town- 
ships, rich in scenic beauty, would show you how older cities like Sher- 
brouke and Drummondville, under the impetus fostered by your efforts are 
marching forward in industrial development. 

Incidentally, you will find that our mereased industrial activities are 
accompanied by that true haudmaiden of commerce, an increased agricul- 





tural production. I had occasion not long ago to show that in the last 
twenty years, while the number of our Quebec manufactures had trebled, 
acreage under cultivation had also increased threefold, and that while the 
capital invested in our industries was to-day six times what it was two 
decades ago, the value of our harvests had also increased 600%. 

While many of our agriculturists are content to remain on the land in- 
herited from their fathers of three and four generations ago, there are 
those who possess the spirit of the expiorers of old and as hardy pioneers 
still go forth to clear and lay under the plow the remotest districts of 
our northern regions. Abitibi, Lake Temiscaming and Lake St. John are 
three names of which our farmers are as proud as the greatest captains of 
industry can be of places which they have dedicated to manufacturing and 
commerce, If some of the richest gold discoveries of our Royn district have 
been made, they are, in some measure, due to the fact that settlers went 
ahead through the forests and tilled thousands of acres of productive soil, 
while alongside lay tons of gold. From the windows of this room you may 
observe the natural advantages for shipping, trade and commerce which 
the St. Lawrence brings to this Province. 

We welcome you not only for the part which you have played in our 
development, but because we hope that by learning more of us, of our 
resources and of our methods, you will acquire greater confidence in the 
existence of those fundamentals which you have a right to look for. 

In your efforts more efficieutly to extend credit to legitimate enterprise 
by conserving the savings of the people, the Government of this Province 
has been especially interested. We have given much sympathetic attention 
to your attempts to combat fraud and the unscrupulous promoter. It is 
particularly interesting to observe your enunciation of the idea that lawe 
for the suppression of the fraudulent do not secure protection for the in- 
vestor, but that education which will aid the investor in the exercise of a 
wiser investment judgment will bring him the only adequate protection. 

In such a field your association is a force of immeasurable value. In 
this as well as in the special work which you are about to undertake in 
assisting public authorities in the amending and framing of legislation 
designed to protect the investor, this Government invites suggestions as 
to how it may co-operate. 

In conclusion, I wish to express my appreciation of your courtesy in 
allowing my welcome to be read to you in my absence, and my disappoint- 
ment that the duties of my office necessitate my departure for England 
only a few days before your meeting convenes. 








Annual Address of President of the Association, 
Ray Morris—America Greatest Investment 
Country in the World. 


The outstanding fact that “America has rather suddenly 
become by an enormous margin the greatest investing coun- 
try in the world” was commented upon by Ray Morris, of 
Brown Brothers & Co., in his annual address as President 
of the association. Mr. Morris noted that “the old stand- 
ards of investment banking, the old size of the task and the 
machinery for doing it have changed completely under this 
present-day set of conditions, where there are seven or eight 
thousand million dollars’ worth of securities to be sold every 
year.” “If we do our work in a big way and with complete 
thoroughness,” he added, “we are apt to remain the cus- 
todians, otherwise we are apt in an increasing degree to be 
made subject to rules and regulations coming from outside 
our ranks and formulated by people who know less about 
the business than we do.” “Never in the history of the 
world,” said Mr. Morris, “were there as many men qualified 
to manufacture and sell securities gathered together at 
one time as we gather together at these meetings.” Presi- 
dent Morris referred to the work accomplished by various 
committees and spoke, too, of “the very effective work-out 
of our contact with the Blue Sky situation in the various 
States.” His address follows: 

I think the first instinct of every retiring President of the Investment 
Bankers Association is to express his deep gratitude at the privilege the 
members have given him. The contact that a President gets with the 
personnel of security houses all over the country is a thing that the for- 
tunate holder of the office never forgets. I feel personally indebted to 
the hospitality of many hundred investment bankers who entertained me at 
the group meetings; and in attending those meetings, and the two conven- 
tions, I have traversed this year 34 States. I mention that merely to 
emphasize the extraordinarily complete geographical distribution of our 
organization. 

The work of the year was greatly saddened for all of us by the untimely 
death of Fred Fenton, in the midst of his labors for the association. Fred 
was a true friend of every member, and the constructive growth of the 
association and its groups, over the years, was undoubtedly due more to 
him than to any other single member. He had the capacity of thinking 
out our problems both in the large and incomplete detail, and he com- 
bined with this a political sense, using the word in its best meaning, which 
enabled him to get things done with the minimum of lost motion. I want 
to add at this time a word of deep appreciation for the loving care which 
the Los Angeles group gave him during his illness. 

I started the year, and I finished it, with the definite thought that the 
work of our national committee is exceedingly well done, and that the 
combination of this organization with the very valuable field work of the 
groups is undoubtedly the right set-up with the many different kinds of 
problems that come up. The national committees go back to the founda- 
tion of the association; the group organization is only about five years old, 
but it has become a most indispensable part of our work. In a year so full 
of constructive effort, it may seem unfair to single out any spectal in- 
stances, but I want, nevertheless, to call attention to the very effective 
work-out of our contact with the Blue Sky situation in the various States, 
Starting with the years of heroic work, nearly single-handed, by B. Wendell, 
we have now constituted a Blue Sky Bureau, as you know, under the 
official guidance of Mr. Davis, whose work is the double-headed proposi- 
tion of selling to the various Blue Sky Commissioners the idea that the 
association and its membership are loyal friends of proper, workmanlike 
supervision, and, in turn, of interpreting to the membership the constantly 
changing status of the regulation. This Bureau rests on the principle long 
since adopted by the public utility companies, of working with regulation, 
instead of against it. Both parties, the regulators and the distributers, may 
be presumed to be quite honest in their purposes; the thing is to get them 
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around the table as friend and allies, against the common enemy, the 
crook. It was our pleasure a short time ago to entertain in New York the 
convention of Blue Sky Commissioners from the various States. Something 
like fifty of these gentlemen were present, and I think I am correct in 
stating that after a session of four days there they were shown with entire 
freedom all that was of interest to them in the workings of the issuing 
houses and of the Stock Exchange. They went home with the feeling that 
they were dealing with friends and equals, instead of with the extraordi- 
narily inhuman type portrayed in newspaper headlines and movie captions 
under the genral name of “Wall Street.” 


I have mentioned our work on the Blue Sky situation in some detail 
because it is a very good example of the kind of thing that an association 
can do, but that no single house can very well do by itself. There are 
many other instances of the value of co-ordinated effort in dealing with 
certain problems too big or too complicated or too widespread to be the 
natural responsibility of any single house. 

I have before me the Sept. 7 “Bulletin,” listing all bond issues of Texas 
road districts for which validating bills were introduced at the special 
session of the Texas Legislature which convened at Austin, Sept. 13. Most 
of you have seen this ‘‘Bulletin’? and, although you may or may not have 
been interested in road district bonds, you may have noticed that this 
“Bulletin” covers some 820 separately listed issues, together with the 
date of the order creating, particulars of record of the amount, and the 
date of the election order and the date of the election. I think you are 
all of you more or less familiar with the special difficulties presented by 
the Texas road district cases and by the improvement district cases in the 
Northwest. At each State in this situation your Municipal Securities Com- 
mittee, with the important aid of the groups, furnished legal and admin- 
istrative guidance, and demonstrated conclusively how a general association 
can undertake work which otherwise is nobody’s business because it is 
everybody’s business. We have cheerfully made appropriations for this 
work which would have been a heavy burden on any individual house, but 
were borne, unnoticed, by the membership as a whole. 


Another kind of thing that we can do is well exemplified by Howard 
Beebe’s excellent work this year as Chairman of the Committee on For- 
eign Bonds. We devoted a good deal of time at the group meetings last 
spring to discussing some of the very baffling problems with which our 
membership is faced in this matter of foreign bonds, At a time when high- 
grade American bonds are becoming very scarce, with extremely narrow 
commissions to cover the cost of merchandising, foreign bonds have been in 
relatively plentiful supply and with relatively wide commissions. The 
growing popularity of this class of security during the past two or three 
years has removed most of the early dread with which the general subject 
of foreign bonds was approached, but, nevertheless, many houses have felt 
greatly puzzled fcr guidance as to whether they ought to sell certain of 
these bonds to their customers or not. There was a great scarcity of re- 
liable and important statistical information reflecting on the goodness or 
badness of the bonds offered and no way of getting information quickly 
or easily to supplement the information, perhaps prejudiced or colored, 
which was set forth in the offering circulars. This is a question which 
we have debated long and earnestly at Governors’ meetings, and the way 
Howard Beebe has worked it out this year is quite in line with the best 
traditions of the I. B. A. You are familiar with his reports, so I will merely 
say that he and his committee have taken what seem the natural and sound 
steps towards creating a centralized and impartial bureau of service and 
information for the benefit of I. B. A. members who want to know about 
foreign bonds—again a job which no house could very well have performed 
alone. 

The Committee on Ethics and Business Practice, headed by your incom- 
ing President, has also started a train of inquiry this year looking toward 
cleaning up some of the hitherto unsolved questions of fair procedure, that 
have perplexed the association from the earliest days. The results of its 
work, I think, are going to be far-reaching, and I want to digress a moment 
at this point to consider what may be called the internal problems of our 
work, as distinct from the external. Every time Arthur Gilbert has nothing 
to sell, or every time the fish aren’t biting, he writes me a letter, six, 
eight or ten pages long, on this subject. 

Gilbert points out that the association has always specialized in com- 
mittee work dealing with the goods sold, rather than with the problems of 
selling them. We have, and have had, able committees passing on railroad 
and industrial securities, municipal and foreign bonds, but we have paid 
comparatively little attention to the relations between house and house; to 
salesmen’s commissions; to our policy, if any, in relation to bonds where 
the margin of profit is less than a living wage; to syndicate terms and prac- 
tices by the large issuing houses which make it difficult for the outlying 
districts to do their work properly and efficiently. 

Part of this deficiency is being met this year by the able work which 
Pliny Jewell is doing. Reforms in business practice, and helpful modifica- 
tions of it, do not happen overnight; they are usually the result of long 
effort, and anybody optimistic enough to think that every practice with 
the seeds of injustice in it will be changed as soon as a committee reports 
on it, ought, for punishment, to be made chairman of the committee. But 
my own feeling has been that we, as an association, can be immensely 
effective in correcting practices that we do not like if, and only if, we 
proceed on a basis of absolute unanimity, starting with a few great funda- 
mentals that are quite above dispute; adopting those as standard practice 
with all due formality, and then proceeding quite gradually from the 
known to the unknown and the debatable; a little at a time, and with our 
feet always firmly on the ground. I have always imagined that the rather 
extraordinary durability of the Ten Commandments was due to the fact 
that Moses recorded the best standard practice of the time, rather than 
attempting to create new standards by legislation. Probably the journal- 
istic comment of the time thought the Ten Commandments were rather 
dull; everybody knew about them anyway. And I suspect that when we 
get around to the formulation of ten commandments, or fourteen points, 
of good practice, that they will seem rather dull, too; most of us will 
always have done that way! 

But, nevertheless, we as an association are definitely able to formulate 
what is fair and what is not, and to get our code adopted by the pressure 
of public opinion, if we limit ourselves to essentials, and adhere rigidly to 
a few fine, solid principles that are at the base of all good business. 

The other half of our work between houses, inside the membership, is 
undoubtedly complicated by the fact that we, as an association, comprise 
both buyers and sellers, originators and distributers, and there sometimes 
seems to be lack of mutuality between the two functions. For that reason 
I have always felt that it was a cardinal point of our policy to be repre- 
sented fully on the Board by both types of houses, and by the best men 
in the business. If you work any association with the best men in the 
business you somehow get the best results; if you let yourself be repre- 
sented by juniors you get junior results! That is why I have wanted to 
reduce the number of Governors’ meetings, and, in general, the pressure on 
Governors; so that the best and busiest men would be able to serve. We 
have always been fortunate in the quality of our Governors, and I hope we 
always will be, because if the undoubted leaders in any business stand 
together for mutua! help, instruction and the promotion of friendly rela- 





tions, then you have got the ideal of association work. And that, gentle- 
men, is what we stand for. 

At the risk of saying over again some of the things which we discussed 
pretty fully in the group meetings, I should like to reiterate in closing 
that there are the best of reasons why this association and its work should 
be taken most seriously by originating and distributing houses alike. Apart 
from all the bread-and-butter questions of the services which we render to 
our members, and apart from the immense advantage which comes out of 
the personal contacts at conventions, Governors’ meetings and group meet- 
ings, there stands out the fact that America has rather suddenly become 
by an enormous margin the greatest investing country in the world. The 
old standards of investment banking, the old size of the task and the ma- 
chinery for doing it, have changed completely under this present-day set 
of conditions, where there are seven or eight thousand million dollars’ 
worth of securities to be sold every year; where there is a selling organi- 
zation developed on the models of the Liberty Bond campaigns dnd reach- 
ing into every hamlet across the country, and where there are the natural 
tendencies to do things hastily and not quite perfectly, growing out of 
the extraordinary rapidity with which this distribution has been developed. 

To an extraordinary extent we are the custodians of this industry. If 
we do our work in a big way and with complete thoroughness we are apt 
to remain the custodians, otherwise we are apt in an increasing degree to 
be made subject to rules and regulations coming from outside our ranks and 
formulated by people who know less about the business than we do. It 
sounds like flattery, but it is the simplest common sense to point out that 
never in the history of the world were there as many men qualified to 
manufacture and sell securities gathered together at one time and place as 
we gather together at these meetings. We have the talent and we have the 
high moral standards that go with an honest attempt to do a good job for 
our customers and for our corporation clients. I see no reason why, with 
this very complete set of qualifications, the Investment Bankers Association 
cannot exercise, and continue to exercise, a clean, forceful and helpful 
leadership in the immense industry which we represent. 








R. C. Leffingwell on “Foreign Bonds’’—Looks for Early 
Shrinkage in Foreign Government Loans with 
Ability of European Nations to Finance Their 
Own Enterprises. 

R. C. Leffingwell, of J. P. Morgan & Co., and formerly 
Assistant Secretary of the Treasury, in discussing the sub- 
ject of “Foreign Bonds” at the Oct. 14 session of the con- 
vention of the Investment Bankers Association, stated that 
he expects “to see the time come, and come soon, when 
European Government loans in this market will shrink in 
number and amount.” “There may and very probably will 
be an intermediate period of private foreign financing here,” 
he said, “but I expect that the thrifty people of Europe will 
resume their habits of thrift and saving, and, given sound 
budgets and sound currencies, will begin to repatriate their 
foreign balances and to reaccumulate their capital savings 
and find means to finance their own enterprises at home.” 
Referring to the fact that “the inter-Allied war debts have 
exercised an immense influence upon men’s minds and have 
sentimentally retarded the return of confidence and recon- 
struction of Europe,” Mr. Leffingwell said: 


I shall not venture here upon a discussion of the merits of the question, 
but I venture the prediction that as in the past so in the future, great as 
the importance of the financial and economic aspects of indemnities and 
war debts may be, the political and sentimental importance is even greater. 
In the long run the decision of the question of reparations and the question 
of inter-Allied debts will be based, not upon the capacity to pay of the 
debtor, but upon the decision of the American people in agrement with the 
people of the rest of the world upon the question whether one nation should 
be compelled to make such payments to another nation, friend or’foe, from 
generation to generation. The question of reparations in its diminished and 
unadjusted form, with the safeguards thrown around it by the Dawes plan, 
and the question of inter-Allied debts as they have been reduced in amount 
and extnded in maturity by the American Debt Commission, are not to-day 
more financial and economic than political and sentimental questions. 


Mr. Leffingwell said he did not “share the impatience of 
those who think that the problems of France, Italy and Bel- 
gium should have been solved as quickly and completely as 
those of Great Britain and the United States.” “I don’t 
doubt,” he added, “that France, Italy and Belgium each in 
their own good time and each in her own good way will 
find a solution of her currency problem. I look forward to 
the return of each of these countries to the gold standard 
with confidence. I think each in its own way has made 
important progress since the war, and I think the end in 
sight for each.” ‘The solution of the currency problems of 
Poland, and of the Balkan States, Czechoslovakia, Rumania, 
Jugoslavia and Greece were referred to by Mr. Leffingwell 
as second only in importance to the solution of the Problems 
of France, Italy and Belgium. His address in full follows: 

It is nearly eight years since I had the pleasure of meeting the Invest- 
ment Bankrs Association in convention at Atlantic City. It was just a 
month after Armistice Day. It was the investment bankers, and the bond 
salesmen who in the days of the Liberty loans first heard about bonds and 
learned to sell them, who taught the people of America to buy Liberty 
bonds, and to save and pay for them. 

Your President, Ray Morris, was Chairman of the Treasury Certificate 
organizations in the New York district. I remember attending a luncheon 
at the Bankers Club in New York well after the war was over and the 
fighting had stopped, at which were assembled the leading bankers from 
all over the district, bank presidents mostly. I remember admiring Ray’s 
skill in making a 4%% taxable certificates, in a 6% money market, 
seem like a thing of beauty and romance, 

Well, it was a thing of romance and beauty. It was precisely the sale 
of Liberty bonds and Treasury certificates to member banks and corpora- 
tions and private investors which differentiated America’s war finance 
from that of every othet belligerent. The Treasury of the United States 
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never borrowed directly from the Federal Reserve banks—except overnight | 
as it were on tax days and Liberty loan installment payment days to cover 
the float, the delay in collecting incoming checks. 

The war was financed partly from taxes, partly from loans sold to in- 
vestors and paid for from present savings, and partly from loans to the 
Government financed by the Federal Reserve banks and involving war 
inflation. But those loans were not direct loans from the Federal Reserve 
banks to the Government, but indirect loans made by the Federal Reserve 
banks to member banks. So the Fedral Reserve banks’ assets were live 
assets. They carried the obligation of the member banks, supported for 
the most part by the obligation cf the customers of the member banks, 
to take up and pay for the bonds and certificates. That made is possible 
for the United States to return to the full gold standard in 1919, seven 
months after Armistice Day, by lifting the embargo on gold exports. 

It was the efforts of the investment bankers of America, the Liberty 
Loan organization and the Treasury Certificate organization, which made 
it possible to finance every penny of our $35,000,000,000 of war expendi- 
tures without one penny borrowed directly by the Government from the 
Federal Reserve banks. 

What I have said is not irrelevant to the subject of foreign bonds which your 
President has assigned to me, for without America’s prompt return to the 
gold standard, I don’t know what measure of values there would have been 
to tie to here or in Europe during the years of reconstruction. I suppose 
only those few economists who would like to see a managed currency or a 
statistical dollar substituted for the gold standard, which is built upon 
centuries of experience and upon the habits of mankind, would differ with 


America’s return to gold in 1919, and the Federal Reserve banks’ wise 
control of our currency and credit structure. 

Even at that meeting in Atlantic City, a month after Armistice Day, 
when the Fourth Liberty loan had just been sold, and our first concern 
was how to sell the Fifth or Victory loan which already loomed before us, 
our minds were turned, too, towards the business of European reconstruction 
and America’s part in it. This is an excerpt from the stenographic report 
of my speech at that Atlantic City meeting: 


‘‘Now the future of America, as I see it, is something like this: We are a 
vast storehouse of materials and food that the world needs. Euro has 
been suffering for four years from a war which barely touched us, barely 
touched our lives; although it did fire our imaginations. Europe must have 
the things she wants and we must sell them to her. There is where the 
bankers’ interest bezins. Europe has no means to pay immediately, but 
she has ectly good credit. he cannot ship us gold and we do not want 
her gold. She cannot begin to ship us commodities until her own recon- 
—— problem is solved. We can keep our stuff or we can sell it to her 
on credit. 

‘‘When the war broke in Europe in 1914, New York, the financial centre 
of the western hemisphere, of the whole America, was helpless. The one 

eat nation in the world that was not involved in this war was helpless. 

hy? Because we did not have any foreign trade balance in our favor. 
We actually received —it is hard to remember it now—but we actually 
received a commission of British financiers and economists to discuss now 
Great Britain could help out the United States in solving the financial 
problems of the United States growing out of the fact that Great Britain 
was in the war. It did not take more than a few months for the thing to 
turn around. Well, we had no call money market, except that b on 
stocks. Everybody knows that a call money market based on stocks is 
liquid except when you need a call money market, and that is what hap- 
pened in New York. We closed the stock exchange; it was very wise and 
very necessary. Meanwhile Great Britain drew in her current assets. 
If we are to have in the western hemisphere a financial capitol, we must 
have a market for acceptances. We must be prepared to provide commer- 
cial credits for foreign trade. If we are to go on beyond that and retain 
our position as a creditor nation for a long period of years we have got to 
rovide here a market for financial credits, for investment securities for 
oreign governments’ obligations and there opens up a field which is quite 
untouched, so far as the American banker is concerned. 

“The American banker, if I may say one word of criticism of him, is a 
bit too conservative. He dreads asking his clients to buy something they 
have never bought before. He must measure up to this new opportunity 
or fail to do the great service which is before him—the opportunity is far, 
the opportunity for service to the world as well as service to his own country 
while opening up a field of profitable investment for his clients.’ 


I feel a good deal of hesitation in attempting to talk to you about 
foreign bonds. There is little or nothing to be said that has not already 
been said, and better said than I shall be able to say it. After all is said 
and done, in buying foreign bonds and offering them to our customers, we 
all have just the prosaic task of deciding whether they represent a sound, 
safe investment, and whether the price is right—the same questions we put 
to ourselves in relation to domestic bonds. Our business, yours and mine, 
as investment bankers is to answer these questions correctly if we can, 
and as often as we can. The questions are to be answered separately for 
each issue. 

I am not an economist, nor a statistician, nor an historian, and could 
not if I would give you a learned paper upon the fascinating problems 
which interest them in relation to international trade and international 
debts. 

I don’t think that the problems of international finance growing out 
of the war are to be solved by any comprehensive plan, by any great 
dramatic gesture, or by any one colossal operation cleaning the slate. They 
are, I think, being solved day by day, a little here, a little there, and are 
being whittled down to manageable proportions almost without our knowing 
it. This view makes it difficult for me to pull together in a short address 
a few salient ideas to describe the situation as I see it. 

But your President thought it might be worth while for me to come here 
and talk to you in a desultory way about this new phase of the American 
investment bankers’ - business, much as he and I have talked together at 
our office in New York or at our homes on Long Island. 

It is a new phase of our business. Until the war America was on the 
whole a borrower rather than a lender. During the 18th and 19th cen- 
tures America was running into debt to Europe. That was perhaps partly 
due to the wars we were waging, but more to the fact that this was a new 
country naturally in need of capital for its development. As long ago 
as 1880 Sir Robert Giffn estimated that the annual borrowing or sales of 
securities in Europe on American account amounted to 50,000,000 pounds 
sterling or $250,000,000*, and the annual interest on English capital in- 
vested abroad in public loans or shares in companies to be 85,000,000 
pounds sterling.f Of this he thought about one-half was the interest on 
foreign public loans and about one-sixteenth the interest and dividends on 
American railway bonds and shares. 

Foreign loans were the evidence of much of Europe’s wealth. They were 
the instruments of the provision of capital to the new world. With the 
war came an immense displacement of wealth and the resale to America of 
many of the securities evidencing the indebtedness of the new world to the 
old. Ths was to enable the Governments of Europe to provide foreign buy- 
ing power in order to supply their armies with munitions of war and their 
civilian populations with food and clothing while their own energies were 
being devoted not to the cultivation of the soil or to productive uses, but to 
the business of destruction. Thus from 1914 to 1918 shares and bonds 
passed in a stream across the Atlantic in exchange for wheat and shells and 
guns. Though four years of war and destruction could not add to the 
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wealth of the human race one bit, it did result in the transfer of ownership 
of much accumulated wealth from Europe to America. It did enable the 
new world in a few short years to pay down the mortgage which the old 
world had on its wealth. So much for the displacement of wealth as 
between the new world and the old. 

Naturally this displacement of wealth, this transfer of part of Europe’s 
accumulations to America was one of the causes of Europe’s need of foreign 
loans, and one of the reasons why America was and is able measurably to 
meet that need. 

Furthermore, Europe’s habit of buying more of her foodstuffs, raw 
materials and finished products abroad, formed as we have seen during the 
war, could not immediately be abandoned. Normal activities could not be 
immediately restored. .The political and territorial readjustments made in 
the treaties of peace resulted in the creation of new barriers to the restora- 
tion of normal conditions, and the protracted discussions which followed 
these treaties about economic, political and social questions naturally did 
not tend to facilitate the return to normal. Thus Europe’s need to buy goods 
in America and elsewhere abroad has probably been greater than normal. 
Here also Europe’s need to buy our goods carried with it the ability on 
Economic cause and effect being so often 
interchangeable, Europe’s purchases in America necessitated loans, and the 
loans made possible the purchases. 

After the war was over another factor developed, which led to the flota- 
tion of European Joans here. The war and the events growing out of the 
war had wrecked the currencies of some of the European belligerents, had 





| weakened others, and had left them adrift because they had been obliged 
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temporarily to abandon the gold standard. 

In continental Europe war and post-war inflation and the inability to re- 
turn promptly to the gold standard created want of confidence in the 
countries most affected, and, paradoxically, the worse off any of the coun- 
tries of continental Europe became in consequence of the displacement of 
capital for war purposes and of currency inflation, tiirovgh the process of 
what has been called the flight of capital, the larger became its foreign 
investments. For if I may without irreverence say it in this connection, 
there is nothing truer of the movement of capital than that “‘to him that 
hath shall be given, and from that hath not shall be taken away even that 
which he hath.” The very poverty of some of the Governments of Europe, 
the very weakness of their financial and currency structure, the very wealth 
of the United States, caused the flight of capital from Europe to the United 
States. This is one of the most important of the after-war developments. 
It has had most disastrous consequences for some European countries, but 
it has in it also the promise of relief from their burdens. 

Before the war Europe was buying American securities. During the war 
America was buying back American securities from Europe, and was buying 
European securities. After the war the flow in part reversed itself, and 
while America continued to buy European securities the flight of capital 
from Europe to America set in and tended to neutralize it. 

While then there has been a steady flow during and since the war of 
capital from America to Europe, there has been an important return of 
flow of capital from Europe to America. Our banks are heavily indebted 
to the banks and private depositors of paper money countries, for deposits 
are debts, a fact which some people forget. There are large European 
investments in American securities and purchases for European account of 
European securities issued here. While Americans are glad to have these 
deposits and transfers of capital to the United States, and we profit by 
them, and a good part of our prosperity has been attributed to easy money 
resulting from them, we must not overlook the fact that European deposits 
represent a debt from America to Europe, and paradoxically, as I have said, 
from banks and corporations of America to banks and individuals of the 
most poverty-stricken ceuntries of Europe, those who have not yet, or only 
recently, been able to put their currencies on a gold basis. 


The flight from the paper currencies, however much we may deplore it, 
must to some extent have resulted in the creation of the relation of debtor 
and creditor as between the country to which and the country from which 
the flight took place. To that extent the unstable money countries, in- 
cluding the United States. If there is a flight of capital from anywhre 
there is a flight of capital to somewhere. To the extent that capital has 
flown from the paper money countries of Europe to the United States of 
America, it counterbalances our direct loans to Europe. 

I shall not venture an estimate of the extent or amount of the flight of 
capital from unstable money countries to stable money countries. Much 
has been said and written on the subject, but the very fact that the flight 
from these currencies has been regarded as unpatriotic and has been for- 
bidden by legislation has added to the difficulty of obtaining any reliable 
figures which is inherent in the study of all invisible items in the inter- 
national account. The natural reticence of the European resident about 
transfers of capital from his country abroad, taken together with the very 
proper reticence of American and other bankers about the affairs of their 
clients, foreign and domestic, added to the inherent difficult of obtaining 
statistics about invisible movements, make caution in estimating very 
necessary. 

Without, however, attempting to mention figures, we may get some 
notion of the dimensions uf the problem by making a broad generalization. 
To some extnt the paper currencies have been depreciated by direct infla- 
tion to meet Government deficits and debts. To some extent they have 
been depreciated in consequence of temporarily adverse balances of trade and 
payments in current international accounts growing out of the war. The 
third principal factor of the depreciation of the paper currencies in foreign 
exchange seems to be the flighf from those currencies. The extent to which 
these three factors have contributed to the result varies, of course, in the 
case of each currency. I don’t think it is a mistake to say that this third 
factor has been a very important one indeed in every instance. Neither 
the trade balance nor the direct paper money inflation to meet deficits 
and debts measurably accounts for the foreign exchange depreciation which 
has taken place. Therefore I conclude that there exists a very important 
factor of safety for the future in the foreign balances created in favor of 
the nationals of the paper money countries during the period of inflation. 

Though I cannot hazard an estimate of the amount of these balances, I 
suppose that they greatly exceed in the more important instances, the 
amount of the loans floated in our markets since the war. 

The French Committee of Experts in their report this summer declined 
to make an estimate, but stated that the credits thus formed abroad are an 
available reserve which can be used efficaciowsly to maintain the stability 
of the franc when other measures have made stabilization possible. 

To these balances created in consequence of the flight from paper cur- 
cencies must, of course, be added the not inconsiderable residue of the 
pre-war foreign investments of the nationals of these countries after de- 
ducing those sold to finance war purchases abroad, and those which be- 
came worthless or were depreciated in consquence of the war. 

Though I don’t know of authoritative figures for the Continental Allies, 
and the private studies of their position in relation to these invisible credit 
items, though very interesting and informing, appear to be indecisive, 
there do exist official or semi-official figures for England and Germany. 

The second committee of experts, known as the McKenna Committee, 
which instituted an inquiry into the matter of German foreign assets, con- 
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temporaneous with the inquiry of the Dawes Committee, estimated that 
German foreign assets ai the end of 1923 amounted to 6% billion gold 
marks, or, say, $1,6090,000,000. 

In his last annual report, the Agent-General for Reparations Paymentst 
describes improved credit conditions and a decrease in the volume of for- 
eign borrowing, and says that the German authorities have come to the 
conclusion that for several months past the aggregate foreign debt of 
Germany has not changed materially, and that a large volume of long-term 
issues placed abroad during that period has largely taken the place of the 
short debt already owned abroad but now repaid. He says that it is clear 
that any rate that latterly there has been a tendency for certain German 
issues placed abroad to flew back again into the hands of German investors, 
and that the German banks have become themselves substantial holders of 
liquid funds abrocd. 

Something of the sort has already taken place with reference to European 
neutrals. Such countries as Switzerland, Holland and Sweden have already 
stopped borrowing in this market, and have been calling their loans here, 
buying them up or paying them off. They have participated in the flow 
of capital from the unstable money countries, and some return flow of 
capital to their own. 

Second only to the United States in financia] strength after the war 
stood Great Briiain. When the great war came British foreign invest- 
ments were roughly said to amount to nearly 4,000,000,000 pounds sterling, 
carrying with them a revenue from abroad cf nearly $1,000,000,000 a year. 
Writing in 1914 R. H. Brand estimated Great Britain’s surplus income 
from abroad, and therefore the amount which shé was annually reinvesting 
abroad, at 190,000,000 pounds, or $950,000,000.* The British Chancellor 
of the Exchequer on the 4th of May 1925 said in the House of Commons, ‘“‘We 
have still, it is calculated, 3,000,000,000 pounds of foreign investment, the 
interest on which is calculated at about 220,000,000 pounds a year.f The 
“Board of Trade Journal’’ fer Jan. 21 1926 estimated the United Kingdom’s 
total income for overseas investments at 200,000,000 pounds for 1923, 
220,000,000 pounds for 1924 and 250,000,000 pounds for 1925, a total 
greater by 6,000,000 pounds than Mr. Brand estimated for the pre-war 
year 1913. 

This invisible capital of Europe is important because a doubt has been 
expressed whether Europe would be able to bear the burden of indebtedness 
being created in consequence of the loans which have been floatd by Euro- 
pan Governments, municipalities and companies in the United States during 
recent years—whether Eurcpean g@ountries would be able to find the for- 
eign exchange, tf make transfers. But do we know what is the position 
of the international capital account as between Europe and America, what 
is the residue of Europe’s investments in America made before the war 
and not disposed of, what is the amount of capital which has flowed from 
Europe to America since the war, what is the amount of European invest- 
ments in high grade American securities being made every year, even in 
the case of stable money countries? If we add Europe’s pre-war invest- 
ments in America, or what is left of them, to Europe’s investments conse- 
quent upon the flight of capital from the unstable money countries, and 
Europe’s investments in America consequent upon the normal appetite of 
Europe’s stable money countries for speculative investments, higher yields, 
or a diversification of risk, what total shall we get? May it not go a long 
way to neutralize the more conspicuous flow of capital from America to 
Europe in the form of European public issues floated here? 

The problem of transfers was not an invention of the great nor, nor is 
the anxiety of financiers and economists a new thing. Let me read to you 
from an article which appeared in ‘‘Blackwood’s Edinburgh Magazine” 
for February 1875, describing the payment of the French indemnity after 
the Franco-Prussian war: 

‘‘As soon as it became known, five years ago, that France had to hand 
over £200,000 ,000 to Germany, it was generally predicted that the financial 
equilibrium of Europe would be u by the transfer of so vast a sum from 
one country to another, and that the whole system of international monetary 
relationship would be thrown into confusion. Apprehension of an analogous 
nature were abundantly cuprases when the two French loans successively 
came out. Wise bankers shook their heads in Frankfort, London, Amster- 
dam and Brussels, and assured their listeners that, though the money 
would probably be subscribed, it could not possibly be paid up under five 
pe at least. And yet the whole of thes vast transaction was carried our 

tween Ist June 1871 and 5th September 1873; twenty-seven months 
sufficed for its completion: and not one single serious difficulty or disorder 
was produced by it. The fact was that the commercial world had no idea 
of its own power; it thoucht itself much smaller than it really is; it failed 
altogether to suspect that its own current operations were already so enor- 
mous that even the remittance of five milliards from France to Germany 
could be grafted on to them without entailing any material perturbation. 
Such, however, has turned out to be the case: and of all the lessons furnished 
by the war, no other is more practical or more strange."’ 

The experience of France in paying the Prussian indemnity, the expe- 
rience of Great Britain, whose foreign income appears to be increasing in 
spite of her losses in the war and the debt to us she assumed growing out 
of the war, the experience of Germany during the two years since the Dawes 
plan was put into effect, the experience of the European neutrals since 
the great war, ought to put the economic prophets of evil of the present 
day in a mood to some modesty. It ought to make them ready to admit 
that perhaps the cupacity of the human race to overcome obstacles and 
barriers, fiscal and economic, may be greater than they have been able to 
foresee. 

However, what I have been saying has reference to loans by private 
investors rather than inter-Government war debts. 

One particular aspect of the displacement of wealth consequent upon the 
war, one which has perhaps had more than its proportionate share of 
emphasis in public discussion, is the German indebnity and the inter-Allied 
war debts. The great merit of the Dawes plan was that it somewhat 
quieted, for the time being, at any rate, the discussion of this vexed ques- 
tion, and substituted for the opinions of politicians and economists that 
such and such things must be done on the one hand, and that such and 
such things were impossible on the other, a quiet method of experimenta- 
tion and administration in charge of a modest, silent and indefatigable ad- 
ministrator, a man of amazing industry, extraordinary experience and pre- 
cocious wisdom, Parker Gilbert. 

The inter-Allied war debts have exercised an immense influence upon 
men’s minds and have sentimentally retarded the return of confidence and 
reconstruction in Europe. Except in the case of Great Britain they have 
not exercised any great direct influence for the simple reason that except 
by Great Britain the amount of actual remittances on account of the war 
debt has been unimportant. I shall not venture here upon a discussion of 
the merits of the question, but I venture the prediction that as in the past 
so in the future great as the importance of the financial and economic 
aspects of indemnities and war debts may be, their political and senti- 
mental importance is even greater. In the long run the decision of the 
question of reparations and the question of inter-Allied debts will be based 
not upon the capacity to pay of the debtor, but upon the decision of the 
American people in agreement wtih the people of the rest of the civilized 
world upon the question whether one nation should be compelled to make 
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such payments to another nation, friend or foe, from generation to genéra- 
tion. The question of reparations in its diminished and adjusted form, 
with the safeguards thrown around it by the Dawes plan, and the question 
of inter-Allied debts as they have been reduced in amount and extended in 
maturity by the American Debt Commission, are not to-day more financial 
and economic than political and sentimental questions. 

If it is true that inflation during the war and after, and the fear of 
further inflation, growing out of the reparations claims and the Inter-Allied 
debts among other things, led to the flight from the paper curencies 
affected; and if it is true that this flight led to further depreciation of 
those currencies and further inflation; and yet that it resulted in the 
creation of foreign credits available to the peoples of the countries when- 
ever stabilization be achieved; then it is of the very essence of the matter 
that the whole business of reconstruction in Europe headed up to the res 
toration of European currencies on a gold basis, or something as nearly as 
possible approximating it. ‘ 

In the past three and one-half years important progress has been made. 
Austrian, German and Hungarian currencies have been rehabilitated under 
the auspices of the League of Nations in two cases, and under the aus- 
pices of the International Dawes Commission in the third case. Each 
currency reform was set in motion in part with money provided by the 
American investor to the Government concerned. Great Britain returned to 
the gold standard a year and a half ago supported thereunto by the estab- 
lishment of credits in her favor by the Federal Reserve banks and the 
American banking community. The currencies of Denmark, Holland, 
Sweden, Switzerland and Finland are at par, or within the gold points. 
The currencies of Spain and Norway are still depreciated 20% or 25%, 
but the major currency problems in Europe which remain to be solved are 
those of France, Italy and Belgium. I don’t doubt that they will be solved’ 
that they are being solved. I don’t share either the pessimism of those 
who think they should have been solved as were the currency problems of 
the bankrupt enemy nations, through a sort of international receivership 
preceded by a complete currency collapse, nor do I share the impatience of 
those who think that the problems of France, Italy and Belgium should 
have been solved as quickly and completely as those of Great Britain and 
the United States. I don’t doubt that France, Italy and Belgium each in 
her own good time and each in her own way will find a solution of her 
currency problem. I look forward to the return of each of these countries 
to the gold standard with confidence. I think each in its own way bas 
made important progress since the war, and I think the end is in sight for 
each. If we remember the Herculean task which Hamilton had to perform 
after the Revolutionary War, if we remember that it took 14 years after 
the Civil War to put our currency back on a gold basis, we shall, I think, 
be neither intolerant nor discouraged as we observe, and I hope endea¥®r 
to help, the strides which these three Allies who suffered so greatly dur- 
ing the war are making to restore their currencies. 

A secondary problem in Europe concerns the currencies of Poland and 
of the Balkan States, Czechoslovakia, Rumania, Jugoslavia and Greece. 
Three or four were creatures of the peace settlement as nations in théir 
present form. I don’t know the problems of these countries at first hand, 
but I don’t doubt that they are having the earnest consideration of those 
who do. The solution of their problems is second only in importance to 
the solution of the problems of France, Italy and Belgium. 

The part of America nufinance, foreign loans and foreign investments, in 
furnishing the means for reconstruction of currencies in Europe has been 
very great and very important, More especially for highly civilized coun- 
tries, highly industrialized and highly commercialized, unsound currency. 4s 
a disastrous thing. Loans made thoughtfully and carefully to prevent the 
collapse of European currencies and to restore them to a gold basis are 
constructive loans. They serve the most useful purpose possible becamse 
they serve to stop the dry rot at the heart. European countries cannot grow 
rich by borrowing more money and more money abroad, but they can grow 
rich again if the loans they obtain abroad are used as keys to unlock the 
vaults of their own wealth. Stable currencies, sound fiscal and banking 
policies, balanced budgets, these are the true means to bring about the 
return flow of capital which has taken flight. American loans are only the 
entering wedge, a measure of confidence, a margin of safety. 

It necessarily follows that American loans to Europe are not likely to be 
perennial. One by one the European countries should, and I believe will, 
complete their fiscal and currency reforms, and, having achieved sound 
budgets and sound currencies, will cease to borrow at home or abroad ex- 
cept for refunding. Just as the German authorities have sought to limit 
municipal and other borrowings abroad, and some of the neutral countries 
of Europe have redeemed loans floated in the post-war period in this mar- 
ket, and others have withdrawn from borrowing here, as England has can- 
tracted no new indebtedness here since the fighting stopped, I expect to 
see the time come, and come soon, when European Government loans in 
this market will shrink in number and amount. There may, and very 
probably will, be an intermediate period of private foreign financing here, 
but I expect that the thrifty people of Europe will resume their habits of 
thrift and saving, and, given sound budgets and sound currencies, will begin 
to repatriate their foreign balances and to reaccumulate their capital sav- 
ings and find means to finance their own enterprises at home. 

This presupposes some degree of political wisdom for dealing with the 
remaining problems growing out of the war. The at least tentative settle- 
ments of the reparations and war debt problems which have already been 
negotiated, the political settlement at Locarno, followed by the admission 
of Germany to the League of Nations and to membership in its Council, gtve 
grounds for optimism. I don’t doubt that having stopped the war in 1918 
and having completed the peace in 1926 the nations of the world, includ- 
ing the United States, will meet such further problems as experience may 
show exist in a constructive spirit. If the American investor has loaned 
money to European Governments for constructive purposes, and I think 
for the most part he has, then he will in the long run turn out to have 
made good loans and profitable investments. And those of you, members 
of the Investment Bankers Association, who aided him in his choice of 
investments will have not only a satisfied client, but the satisfaction of 
having taken part in a constructive job. The war was not over for the 
Treasury of the United States after Armistice Day eight years ago. In a 
sense it isn’t over yet for some of the Governments in Europe who have not 
been able to fully adjust their affairs, but I think the end is in sight. 








“Canadian Progesss and Security.” Address 
Rodolphe Lemieux Before Investment Bankers 
Association. 

In the absence of Rodolph Lemieux, K.C., M.P., Speaker 
of the House of Commons at Ottawa, who on account of ill 
health was prevented from being present at the convention, 
an address prepared by him on “Canadian Progress and 
Security,” was read by James A. Eccles, Chairman of the 
Canadian Committee. Mr. Lemieux in depicting Canada’s: 
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development observed that “from 1897 to 1914 our progress 
was manifest. Before that period we were merely strug- 
gling, just plodding along. But 1897 marked a turn 
for the better. Canadians were encouraged to seriously 
take stock of their capabilities and develop to the full the 
splendid heritage which nature laid at their feet.” “With 
the close of the world struggle now almost eight years 
distant, Canada,” he said, “is entering upon another great 
era of prosperity. Like a mammoth locomotive, the Domin- 
ion of Canada is again working under a full head of steam, 
and many record marks of other years in various fields 
of activity are bound to fall by the wayside.” An instance 
of the country’s expansion, he noted, “is to be found in the 
phenomenal development of the pulp and paper industry in 
recent years. Canadian paper mills have reached a daily 
capacity of 5,700 tons of newspring.” Mr. Lemieux also 


calied attention to the fact that “Canada stands to-day fifth 
in trade among the world nations, is among the first six 
nations of the universe as an exporting and importing coun- 
try, and is third in her per capita national wealth among 35 
The following is 


nations listed by the League of Nations.” 
the address of Mr. Lemieux in full: 


At the outset of this address I wish to express my cordial thanks and 
sincere appreciation for the honor of being invited to attend your conven- 
tion and take part in its deliberations. Your organization, the Investment 
Bankers Association of America, is, I am advised, the most representative 
and influential of the kind on the North American continent, and embraces 
in the wide range of its membership leading financiers and bankers from 
all parts of the United States and Oanada, 

I desire to congratulate you on the selection of Quebec as the rallying 
point for your fifteenth annual assembly. Something more than mere 
chance or caprice dictated your decision in that regard. Gentlemen, let 
us be frank. You were lured here by the spell of Quebec; Quebec, the 
most historical spot on the American continent and the capital city of the 
Province of the same name, which stands as the symbol of progress, just 
laws, erderly Government, religious and racial harmony, a happy and 
contended citizenry in this Dominion. 

Whiel this most ancient of Canadian cities has bowed to some extent 
before the relentless onward march of modernity, you may yet behold all 
around you the landmarks and traditions of a mighty past. The spot on 
which this imposing structure stands witnessed the arrival of French dis- 
coverers almost four centuries ago. Here a young and vigorous nation 
was born and cradled. And over yonder, on the Plains of Abraham, the 
centuries-old duel between France and England in America had an epic 
climax, and the destinies of a vast country were altered in the course of 
a few hours of supreme fighting. 

Your stay in our midst will, I am sure, furnish you with ample oppor- 
tunity to glean more of Quebec’s historical associations. 

Need I dwell on the scenic beauty of Quebec and its surroundings? 
Quebec is verily the most picturesque city in Canada. And with pride I 
add, it is the most representative city in the Dominion. Here citizens of 
different races and creeds, many of them descendants of those gallant 
officers and soldiers who fought for the supremacy of British and French 
arms on the northern half of this continent, live in harmony. Here Eng- 
lish and French-speaking citizens furnish concrete evidence that the words 
“concord” and “tolerance” are a living symbol. 

The spirit of Quebec City is the spirit of the Province of Quebec. This 
Province not only preaches, but practices, the doctrine of justice and for- 
bearance. Here broad gospel of good-will should inspire the whole of 
Canada. The vision and outlook of her people partake somewhat of the 
majestic sweep of the mighty St. Lawrence as it flows by serenely and 
untrammeled on its journey to the sea. The age-old Laurentian Mountains, 
towering sentinels to the north, epitomize the habitant’s attachment to 
the soil, Like the purple ranges he sees in the distance along the rim of 
the horizon, the habitant is here to stay. And herein is one of the secrets 
of Quebec’s greatness, the permanency of her population. 

Of the 3,797,123 square miles of territory which constitute the area of 
the Dominion of Oanada, no less than 706,834 square miles are encom- 
passed within the boundaries of Quebec. The combined territories of 
France, Germany, Sweden and Italy fall some 7,000 square miles short 
of equaling the total area of this Province. Quebec is both the threshold 
and the gateway through which ocean navigation must pass on its way to 
the interior of the continent. 

A bountiful nature must surely have been in one of its most generous 
moods when it shaped Quebec. The Province has long been noted for her 
vast natural resources. The people of ths Province so liberally endowed are 
turning to practical account the fertile soil, the mineral, forest and power 
wealth that abound on all sides. Thanks to a good and wise legislation, 
the foresight and statecraft of such leading French-Canadaian public men 
as Sir Lomer Gouin and the Hon. Alexandre Taschereau and their asso- 
ciates, Quebec has forged ahead wth mighty strides, and stands to-day as 
the banner Province of Canada. Signs of her progressiveness are not lack- 
ing. This up-to-dateness is evidenced in many directions, in the educa- 
tional institutions of every category that dot the Province, the modern 
methods employed in agriculture, the trend of her industrial expansion, 
the good roads policy that prevails. The Province stands as a pioneer in 
the building of modern highways. Quebec is to-day criss-crossed with 
31,000 miles of good roads, on which the sum of $75,000,000 has been 
expended within the iast 15 years. And I might add that the Province 
is paying her way. Surpluses at the end of each financial year have 
come to be accepted as a matter of course. These surpluses are applied 
largely to the reduction of the Provincial debt, to promoting the cause of 
education and aiding humanitarian and charity endeavors. I said a 
moment ago that Quebec leads the way in the construction of modern high- 
ways. The Province is also a pioneer in the use of airplanes for forest 
fire patrols and aerial ‘‘cruising”’ of timber limits, 

Of Canada’s nine Provinces, none is attracting wider attention than 
Quebec. The October issue of the “‘American Review of Reviews” is 
largely devoted to a survey of the happy social and economic conditions 
that prevail in this Province and the conspicuous part taken therein by 
the local Government. 

The ‘Review of Reviews’? lays particular emphasis on the potentialities 
of Quebec, notably the power and forest resources. Gentlemen, the untold 
timber limits of the Provinces’ northern areas form the gasis for a great 
pulp and paper industry of the present and the future. Her rivers, many 
of them as yet comparatively unknown, may be harnessed to supply over 
one-third of the electric power available in Canada. Quebec’s mineral 
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deposits, particularly those of asbestos, have long been known for their 
quality and extent, while promising discoveries of copper and gold de- 
posits have been made in Rouyn and neighboring townships in the north- 
western part of the Province. 

Side by side, the United States and Canada are now working out the 
problems of a modern democracy within national and political frameworks, 
different in origin and to some extent in ideals. The United States were 
in a large measure trail blazers in their own right in assuming the role 
of “originator” in the separation from British political and social tradi- 
tions. A republican form of government was substituted for the monarch- 
ical system, and a written constitution and declaration of rights for the 
institutions which had come into being through centuries of customs and 
many successive enactments. 

On th other hand, the origin of Canada was quite different. The birth 
of the nation involved no separation from the mother country. We have 
the same dreams of happiness, vision the same goal of progress, and pursue 
the same ideal of a prosperous, contented country, not wtihout but within 
the British political and social fabric. It is the unbroken connection 
with Britain, the maintenance of British institutions, ideals and tradi- 
tions that give to Canada her distinctive character, and to her relations 
with the United States their true significance. 

If there are differences, there are common problems and possibilities 
which arise out of similarities. The forms of government existing in our 
neighboring countries offer no similarity. The laws are different and 
the institutions likewise. Yet back of the separate nationalities and 
separate histories stand the race and a thousand years of common tradition. 

True, there is a boundary line, but the line is so fine that it is invisible. 
Along 4,000 miles of frontier there is no sentry with bayoneted rifle pacing 
back and forth, ne grim-looking cannon flaunting both a threat and a 
challenge. For customs purposes, stone and iron posts have been erected 
on the border, yet the best and truest signs of international demarcation 
are the milestones of mutual trust, good-will and sensible neighborliness 
set up in the course of almost a century and a quarter of peaceful relations 
between the two nations. We have a common ancestry and a common 
abode. We take pride in celebrating the epic deeds of heroic figures whom 
we both claim as our own, men like Marquette, Cavalier de la Salle, Joliet, 
Lamothe-Cadillac, Juneau, Dalhat, and a host of other gallant pathfinders 
whose achievements are inscribed on the historical scrolls of both coun- 
tries. A new continent may afford new scenes of action, but the genius of 
a people remains interwoven in the mysteries of race. 

We have on this continent a joint trusteeship. Our task is not only to 
explore hidden wealth and develop vast resources; not merely to seek 
material prosperity. But greater still, and above all, is the duty to con- 
ceive ideas and fashion ideals likely to be of enduring benefit to mankind. 
The real strength and greatness of a people lie in the social, moral and 
intellectual well-being of its citizenship. 

Upon the new world are being thrust vaster obligations, responsibilities 
and opportunities than were ever known to the old. Geography has placed 
the United States and Canada midway between other continents, and the 
problems arising for each of us out of the new contacts will be much the 
same. Let our friendships be fast and sure. In the fashioning of world 
ideals British, American and French endeavor must go hand in hand. 

Canadians are fully cognizant of their emergence as a nation and the 
great responsibility the status implies. Yet they face the future confident 
and unafraid. Sir Wilfred Laurier contemplating the evidence of pros- 
perity which abounded on all sides in his native land predicted that the 
twentieth century was Canada’s century. It was not an idly spoken pre- 
diction and seems to be in a fair way cf fulfillment. From 1897 to 1914 
our progress was manifest. Before that period we were merely struggling, 
just plodding along. The Canadian west was yet unsettled in the first 
stages of that era; the Canadian Pacific Railway linking east and west 
had just been completed. There was no immigration. to speak of, while 
there was a trend of migration to the United States. But 1897 marked a 
turn for the better. Canadians were encouraged to seriously take stock of 
their capabilities and develop to the full the splendid heritage which 
nature laid at their feet. Within a few years, courageous pioneers had 
carved farms out of the prairie lands, garnered grain crops that astounded 
the world and founded thriving towns and cities in this vast western 
domain. 

New provinces were created, and this far-flung territory, fer centuries 
the undisputed possession of buffalo herds and nomad Indian tribes, became 
in a little more than one score years the world’s granary. A steady tide 
of almost a half million newcomers all eager to have a share in the up- 
building of a young aad virile country, was yearly flowing into the land. 

Nineteen fourteen had dawned promising. Nothing portended the long 
and fateful years that were shaping. When all of a sudden, like a flash 
of lightning in the midst of a glorious summer, the first rumblings of a 
cataclysmal struggle were heard at a distance. The great World War was 
on us with its long and sombre periods of supreme trials, of hopes deferred, 
with its unending trail of holocausts on land, in the air and on the seas. 
As weeks and months elapsed, the yeomen gathered from the deepest re- 
cesses of this broad Dominion and the steady tramp of regiments began, as 
if marching in rhythmical order, with the roll of the drums. With un- 
faltering steps, the rays of a Canadian autumn sun glinting on their bayo- 
nets, the first contingent reached Valcartier, impatient to board the 
argosies bound for the battlefields of France all ablaze with the deadliest 
conflict ever witnessed between might and right. wut 

Canada and her people engaged whole-heartedly in that titanic struggle. 
More than a half million Canadians enlisted for service and of that num- 
ber 60,000 gave their lives as the supreme sacrifice of this nation to the 
cause of the world’s freedom. Canada also contributed unstintedly of her 
material resources in furtherance of the Allied cause. In fact, she con- 
tracted a huge war debt to ensure that her contribution would be effective. 
The struggle in which your own country took a notable and devisive part 
brought glory to Canada. The prestige of Canadian nationhood was height- 
ened abroad. Our status grew in the Empire. Throughout the world, 
Canada has become both a participant and a factor in world affairs. In 
the field of international relations we have made great strids. Thirty 
years ago, our country was unknown and virtually ignored in that sphere. 
Canada did not appear anywhere. Kept aside of international parleys and 
diplomatic discussions, this country had to accept obligations and deci- 
sions in which it had little or no say. That situation has changed so rap- 
idly that the importance of what took place still escapes the attention of 
many Canadians and remains almost inconceivable for people of foreign 
countries. 

To-day we negotiate and sign our trade treaties and covenants by the 
medium of our own representatives. At international conferences, our 
delegates make themselves heard, sometimes with great authority. Recogni- 
tion of Canada’s status and the capacity of her representatives was signally 
marked just a year ago, when one of our most distinguished French-Cana- 
dian citizens, Senator Raoul Dandurand, was called to the presidency of 
the League of Nations Society then in annual assembly at Geneva. 

After the armistice came the many problems arising out of war par- 
ticipation. These problems kept Canada fully occupied for a time and 
are still engaging the country’s attention. Then we turned to the inter- 
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rupted task of developing Canada. The chaotic conditions which followed 
the turbulence of war in many European countries made necessary the 
adoption of a policy of selective immigration. And to-day, all indications 
point to another great tide of immigration reminiscent of pre-war times 
setting in shortly. 

With the close of the world struggle now almost eight years distant, 
Canada is entering upon another great era of prosperity. Unmistakable 
economic signs that we have successfully turned the corner are not want- 
ing. Like a mammoth locomotive, the Dominion of Canada is again work- 
ing under a full head of steam, and many record marks of other years in 
various fields of activity are bound to fall by the wayside. 

Gentlemen, the health and pulse action of young man Canada were never 
better; the spirit of Jack Canuck never higher, nor his hopes never 
stronger. We sense on all sides a feeling of optimism and buoyancy such 
as had not been noted since pre-war days. A well-known statistical bureau, 
following a survey of conditions in this country, says: ‘Canada has 
definitely emerged from a four-year cycle of depression which followed the 
advance and inflation of the war and post-war years, and is now at the 
beginning of an upswing. The trend is unmistakably upward. All the 
basic business barometers clearly indicate fine weather.” 

And there is cause for this optimistic spirit. Canada stands to-day 
fifth in trade among the world nations, is among the first six nations of the 
universe as an exporting and importing country, and is third in her per 
capita national wealth among 85 nations listed by the League of Nations. 
Canada has become the greatest wheat exporter in the world, has the high- 
est ratio of increase in agricultural production of any nation in the past 
25 years, and boasts of a live stock and field crop wealth of a billion and 
a half dollars in value. 

Another instance of this country’s expansion is to be found in the phe- 
nomenal development of the pulp and paper industry in recent years. 
Canadian paper mills have reached a daily capacity of 5,700 tons of news- 
print, and their 1925 output of 1,522,217 tons came within 8,000 tons of 
equalling that of United States mills. With other vast plants now nearing 
completion, Canada seems assured of taking during the present 
year still another’ definite leadership over world competitors. 
There were in 1924 115 pulp and paper mills operating in Canada, 
representing a capital investment in excess of $459,000,000. The total 
number of employees was 27,627, the payroll over $37,000,000. The value 
of the output, including pulpwood exported was over $187,000,000, with 
the United States market absorbing about four-fifths of this country’s pulp 
and paper shipments. 

Contrast this situation with that existing two score years ago. In 1881 
five mills were in operation with a capital of $92,000. Employees num- 
bered 68 and the output was valued at $63,000. Going back a few years 
beyond that time, we find that no pulp mills are entered in Canada’s de- 
cennial census of 1871. Here you have presented a remarkable reflex of 
the giant strides which Canada has been making industrially in the last 
few years. 

There have been three important factors in the development of Oanada. 
First came the fur trade, the oldest in point of years, and still an im- 
portant industry ; then the lumber trade, or forest. products, and agricultural 
Standing out under this latter head is Canada’s record as a wheat producing 
country. Years ago, when wheat-growing in the West was yet in an almost 
experimental stage, Sir Charles Tupper ventured the prediction that Canada 
was destined to some day produce a 100,000,000-bushel wheat crop. He 
was ridiculed by many and looked upon as a wild visionary. Sir Charles 
had the good fortune of seeing his prediction not only fulfilled but his 
estimate trebled. Canada has already produced two wheat crops exceed- 
ing the 400,000,000-bushel mark. The 1923 crop, 476,990,000 bushels, 
set a high water mark. The other banner year, 1925, witnessed a crop 
totaling 411,375,000 bushels. Saskatchewan and Alberta stand supreme as 
wheat-growing Provinces. Whereas in 1906 Saskatchewan only produced 
84,742,000 bushels of wheat, the 1925 production totaled 240,551,000 bush- 
els. From a wheat production mark of 5,932,269 in 1906, Alberta jumped 
to 102,995,482 bushels last year. 

And Canada’s onward march continues untrammeld n many other direc- 
tions. Trade figures also tell an amazing story of progress. For the year 
ending July 31 last, Canadian exports had reached $1,344,000,000 and 
imports totaled $969,000,000, or a favorable trade balance of $735,000,000. 
In 1871 our exports had a value of $57,000,000 and our imports amounted 
to $84,000,000, giving Canada an unfavorable balance of $27,000,000. At 
Confederation, that is in 1867-1868, the country’s estimated revenue was 
fourteen and one-half million dollars, ordinary expenditures $14,000,000, 
while capital expenditure stood at $2,000,000. Compare the figures just 
quoted with those contained in Canada’s 1925-1926 budget, the Robb budget, 
which show $524,000,000 for revenue and $510,000,000 for expenditure. 


Canadas population, which stood at 3,689,000 in 1867 now exceeds 9,500,- 
000. Whereas there were only 10,000,000 acres under cultivation in 1867, 
the cultivated areas now represent a total acreage of approximately 60,- 
000,000. We have as yet but touched the fringe of our patrimony of avail- 
able arable land, which is estimated at 440,000,000 acres. 

In other domains, to mention only a few, the value of manufactured 
products has jumped from $47,000,000 in 1867 to over $1,300,000,000 ; 
railway receipts have soared from the eleven-million mark to $445,000,000, 
the value of mineral production, which stood at $47,000,000 in 1900, now 
exceeds $230,000,000. 

These figures offer outstanding proof of tremendous growth and con- 
stitute clear-cut evidence that Canada is on her way to become one of the 
great nations of the world. They also hold out the promise of a great 
future, not only for her inhabitants, but for citizens of other lands, who are 
welcome in Canadian territory to share with us the undertakings that make 
for national development and the general well-being of the country and 
its people. 

If further evidence of this country’s standing were required, I might 
refer to the fact that Canada’s dollar is the only currency in the world to 
be quoted at a premium over the United States since the war. 

Gentlemen, you have, I am sure, an adequate idea of the various assets 
of Canada. I will therefore refrain from wearying you further with sta- 
tistics as to our wealth in natural resources, forest, mineral, power, etc. 
These resources represent untold potential values. They call for sound, 
intelligent investment coupled with aggressive, systematic development. 
As for the returns their exploitation will yield, they will be unfailing. 

Few countries compare with Canada in the security of the guarantee 
they can offer for profitable investments. Investors of the United States 
and Great Britain long ago recognized this fact, but never more so than in 
recent years. American capital invested in Canada now stands at over 
two and one-half billion dollars. The favorite fields of United States 
investors here are general industries, railways, the pulp, paper and lumber 
industries, and mining. Nearly one-fourth of all securities of Canadian cor- 
porations and joint stock companies are owned in the United States, and 
one-tenth in Great Britain. Thirty-one per cent of the total value of Cana- 
dian manufacturing industries are owned in the United States, 58% in 
Canada, 10% in Great Britain. One-fourth of all the foreign investments of 
the United States are located in Canada. Great Britain, with a total of 
$1,900,000,000, follows the United States in Canadian investments. 








In the development of our water power and forest resources American 
capital is taking an increasingly large interest. At the present time Ameri- 
can capital is largely interested in the mammoth power and paper develop- 
ment which the International Paper Co. is carrying out on the Gatineau 
and Ottawa rivers. United States capital also stands behind the vast un- 
dertakings of the Aluminum Company of Canada on the Saguenay River. 

Canada and her people welcome outside capital and are prepared to co- 
operate in the fullest measure to ensure industrial development in their 
midst. I might here refer to an incident or two which strikingly illustrate 
that spirit of co-operation. Early in January this year, the property own- 
ers of the municipality of West Templeton, Hull County, Quebec, were 
called upon to cast their votes for or against a by-law granting a low 
fixed assessment for a ten-year period on the large pulp and paper mills 
owned by the International Pper Co. Well, to state the case briefly, the 
by-law carried without one dissenting vote being cast. In the new town 
of Arvida in the upper reaches of the Saguenay, where the Aluminum 
Company of Canada is now engaged in carrying out its large water power 
and industrial development works, the residents have voluntarily agreed to 
leave the administration of the town and its various services in the hands 
of the corporation’s officials. 

There are many factors that conduce to make Canada, particularly the 
Province of Quebec, an attractive field for outside capital. Labor condi- 
tions are exceptionally stable. The people adjust themselves readily to 
fluctuating economic conditions. The citizens and legislators are respec- 
tors of proprietary rights. They frown on any policy that savors either 
of confiscation or oppressiveness. And what is more, our Canadian bank- 
ing system reposes on a secure foundation. Canadians are not receptive to 
faddists who would, were they given any scope, ruthlessly sweep aside old 
and dependable economic regimens to substitute their own untried schemes. 
On the whole, both the Federal and Provincial Administrations cling to 
cautious, prudent financial policies. En passant, I would. like to pay 
tribute to Canada’s banking system. It compares favorably with the best 
in any country. Our banks occupy a strong position. To mention but 
one institution, the Bank of Montreal is not only the leader in its field 
in Canada, but enjoys as well a splendid reputation .among the financial 
corporations of the world. The Bank of Montreal holds the unique posi- 
tion of being the official banking house of the Dominion Government since 
pre-Confederation days. The trend in Canada has been in the direction 
of a merging of our financial forces rather than multiplication of banks. 
There are at present 11 banks in Canada, and 32 mergers have been 
effected since 1867. 

Canadians also take justifiable pride in their two big railways, the 
Canadian Pacific and the Canadian National. They stand in the very fore- 
front of the country’s greatest assets. Both railways working in a spirit 
of keen yet fair competition have shown in recent months tremendous ad- 
vances in operating revenues compared with the figures for the corre- 
sponding period last year. The share-holders of these two corporations 
are singularly fortunate in having at the helm of affairs men of splendid 
executive genius and capacity, Mr. E. W. Beatty, K.C., the President of 
the Canadian Pacific, and Sir Henry Thornton, President of the Canadian 
National. Sir Henry has accomplished wonders since being entrusted with 
the management of the State-owned and operated lines, and bids fair to win 
for his native State, Indiana, possibly greater fame than another brilliant 
son, James Whitcombe Riley, ‘‘the Hoosier poet.” 


The ensure the welfare of a country, the people and their administra- 
tors must constantly work hand in hand. On the Government of a country 
largely devolves the responsible duty of shaping its economic course, of 
harnessing, as it were, and transforming into power units, the dynamic 
forces of the nation. 

The immediate policy of the Government of the day should be, in my 
humble judgment, the three R’s: Reduction in expenditure, reduction in 
debt and reduction in taxation. As to this country’s tariff policy, I be 
lieve the common-sense policy to be kept in mind is one that will tend to 
strike a happy, equitable balance between the producers and the consumers. 
I think I am voicing the feelings of the great majority of the Canadian 
people when I state that a violent swing of the fiscal pendulum one way 
or the other would prove disastrous to our economic structure and jeopardize 
the cause of national solidarity. In fiscal matters there can be no fast 
rule, Neither can there be unbridled license with those forces that con- 
stitute a country’s very life. 

I have, I fear, reviewed at perhaps unpardonable length the economic 
conditions of my native land. I have tried to place in proper relief our 
principal assets. Gentlemen, there are assets and assets. After all, the 
best assets we can offer, the most attractive commodity we can place on the 
national counter, is composed of the moral fibre, the brain and brawn of 
the Canadian people. That is the type of asset that counts in your land 
as it does in ours. 

The Canadian people are largely a happy blending of English, French, 
Scotch, Irish and Welsh stock. They possess to a remarkable degree the 
best characteristics and attributes of the parent races from which they 
spring. Premier Stanley Baldwin, of Great Britain, in the course of a 
recent address outlined in a graphic word picture some of the racial traits 
of the Englishman. He said in part: ‘‘We grumble, and we have always 
grumbled, but we never worry. There are nations who worry but do not 
grumble. A The Englishman has a mental reserve owing to that 
gift given him at his birth by St. George, so by the absence of worry he 
keeps his nervous system sound and sane, with the result that in times 
of emergency the nervous system stands when the nervous system of other 
peoples breaks. The Englishman is made for a time of crisis, and for a 
time of emergency. He is serene in difficulties, but may seem to be in- 
different when times are easy. He may not look ahead, he may not heed 
warnings, he may not prepare, but when he once starts he is persistent to 
the death.’ 

How this brings back Emerson’s words of that ancient nation: ‘“‘I see 
her not dispirited, nor weak, but well remembering that she has seen dark 
days before; indeed, with a kind of instinct that she sees a little better in 
a cloudy day, and that, in sterm of battle and calamity, she has a secret 
vigor and a pulse like a cannen.”’ 

Here we have presented two very faithful portrayals of the Englishman 
not onl yat home but under all climes. You note these salient traits in the 
descendants of the parent stock both in Canada and the United States. 

What of the French-Canadian whom you also know under the picturesque 
designation of the habitant? The French-Canadian also possesses to an 
eminent degree those qualities of the centuries-old French race, perseverance, 
the love of adventure, the spirit of thrift, attachment to the native heath, 
the cult of ancestral traditions. 

French-Canadians are a God-fearing, law-abiding people. To the youth 
entrusted to their care our educational and religious institutions impart a 
sound training that makes for respect of constituted authority, loyalty to 
country, honesty and service. As a result, a deeply religious spirit animates 
the people. Canadians honor their bond. They take pride in living up to 
their obligations, both contractual and unwritten. 

Just as the English and French Canadians represent what is best in the 
parent stock, so have our citizens of Irish, Scotch and Welsh extraction 
inherited the finest qualities of their ancestors in the old land. From these 
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various ethnographical elements, a strong, self-reliant, independent race 
has been compounded. 

In closing, I would like to speak a word about the laws that govern this 
country. Canada has good laws, civil and criminal. In Quebec, we still 
cling to the old civil] laws that go back to times immemorial. We are 
also fortunate in having a strong judiciary which is appointed for life and is 
not subject to political influences. As a result, law violations are quickly 
and effectively checked; crime waves are stemmed at the very outset. 

Gentlemen, I fear I have abused your hospitality and seriously encroached 
on the time schedule of your convention. In accepting your kind invita- 
tion to speak to-day, I was, I will frankly confess, spurred on by a feeling 
that I could in some measure serve the cause of my native land, my native 
Province. I have striven to convey some idea of the strength of Canadian 
imstitutions, of the richness of Canadian. character and Canadian tradi- 
tions; I have tried to emphasize the existence in this country of those 
fundamental features which help to provide the basis for sound investment 
confidence. My task has been a pleasant one. 

My parting words to you are: Let us cultivate the arts of peace between 
the two countries. Let us set up ideals of justice and good-will, of hon- 
esty in public and private afiairs. Let us be true to our respective trustee- 
ships, arbitrate our difficulties as we have done in the past and never be 
recreant to the spirit of the treaties and covenants that regulate our inter- 
nationa] relations. In the words of one of your most distinguished citizens 
who passed away just one year ago: “Let there be fewer warships, and 
more friendships.’ 





“Canadian Development and the Canadien Pacific.” 
Address by E. W. Beatty Before Investment 
Bankers Association. 


“Canadian Development and the Canadian Pacific’ was 
the theme of an address before the Investment Bankers As- 
sociation by BH. W. Beatty, K.C., President of the Canadian 
Pacific Railway Co., at the closing session of the annual 
convention of the association on Oct. 15. Mr. Beatty made 
the statement that “a most casual knowledge of Canadian 
conditions will convince almost anyone that the progress of 
the Canadian Pacific Railway has been due to the progress 
of the country itself, and a closer and more intimate knowl- 
edge would indicate the very extent to which the company 
contributed to the development of the Dominion.” The 
gradual expansion of the company from the year 1899, when 
ff possessed 7,000 miles of railway, to the year 1926, when 
it owns or controls 20,000 miles, was referred to by Mr. 
Beatty, who also pointed out other features incident to its 
development. The address in full follows: 

It is a great privilege for one in my position to have the opportunity of 
speaking to the members of your association, and particularly so because 
you are visitors to a country in which we Canadians have a profound con- 
fidence, and you are guests at a hotel of which the company with which 
I am associated is very proud. If, by reason of your stay here, you have 
added to the favorable impressions most of you no doubt already have 
regarding Canada and the Province of Quebec, I, for one, will be very glad, 
and if, in addition, you leave some of the currency of your country—which, 
I understand, is now almost on a par with Canadian currency—within the 
precincts of this hotel, I shall not be unduly annoyed. 

I am very conscious of the fact that you have listened during the course 
of your convention to many addresses from men well qualified to speak, in- 
cluding the eloquent and distinguished Speaker of the Canadian House of 
Commons, and the realization of this fact, coupled with reasonable mod- 
esty, should have prevented me from accepting Mr. Eccles’s invitation. 
I expressed to him my candid doubt that I would be able to do justice to 
the importance of this gathering in any subject which I might be asked 
to discuss. He was very diplomatic and eourteous in his reply and he was 
also very adroit in that he suggested subjects which anyone should be 
prepared to elaborate. He having again proven his ability as a salesman, 
I capitulated. 

Your Chairman was good enough to suggest that I might with propriety 
discuss with you for a few moments Canadian development, with particular 
reference to the Canadian Pacific Railway. There is always a danger in 
asking a @ P. R. man to talk about the C. P. R., as his hearers are inclined 
to discount what he says on the ground that he is talking about his own 
concern and may be prejudiced. He is placed, so to speak, in the position 
of an egotist, and an egotist is apt to become a bore unless he is unusually 
entertaining. In this connection, I am reminded of an exchange of cour- 
tesies between two famous egotists as narrated the other day in his book 
of reminiscences by Forbes Robertson, the celebrated English actor. These 
two egotists were Whistler, the artist, and Oscar Wilde, the playwright. 

A paragraph appeared in a London newspaper that “Whistler and Oscar 
Wilde were seen on the Brighton front, talking, as usual, about them- 
selves.”” Whistler sent the paragraph to Wilde with a note saying, “I 
wish these reporters would be more accurate. If you remember, we were 
talking about me.” In answer to which Wilde sent a telegram, “It is true 
we were talking about you, but I was thinking about myself.” 

I have less hesitation in mentioning some of the associations of the 
Canadian Pacific with this country because of its history and because it 
represents the spirit behind every Canadian enterprise, viz., the confidence 
in the future of this country and the belief that Canada should support 
and can support their undertakings if wisely conceived, honestly financed 
and efficiently administered. As you know, the Canadian Pacific has 
always been controlled within the British Empire. You know, too, that 
it was national in its conception and in its execution, though it has always 
been permitted to enjoy the blessings of private administration. It was 
the link which made Confederation possible, and without it or some similar 
agency Canada would still have remained a series of un-united Provinces 
and could not have reached its present stage of development. 

It is a national enterprise, and even an Imperial enterprise in every 
phase of its development, and was, from its inception, the legitimate child 
of the country. Forty years of successful operation (and I can speak 
freely as to this, as I kad no very substantial part in the formulation of the 
policies which made its success possible) have made it the barometer of 
financial conditions in Canada. 

Like all young countries, especially large young countries full of ambi- 
tion and confidence, Canada’s railway progress is the history of men of 
great vision and courage. It is the story of great achievement, of mis- 
takes, of failures and political and economic complications ending with 
the most unique situation that exists in the world to-day. 

Many years ago, when the Unted Staites was emerging from the distrac- 
tion of the Civil War, Canada was a loosely jointed series of separate 








British Crown Colonies, between which came the wedge of the fur-trading 
territories of the Hudson’s Bay Company. In order to unite them, it was 
essential that they should be linked by railway systems. At that time 
there were in existence two railways, both in Eastern Canada, the Grand 
Trunk, financed by British capital, and the Intercolonial, built, owned 
and operated by the Government. 

Then, in the 70’s, came the ambitious project of a transcontinental line 
as a concomitant to a political federation of all these British colonies into 
one Dominion of Canada. British Columbia was insistent on this condition 
of a transcontinental railway before it would agree to enter confederation, 
and as a result, the idea of the Canadian Pacific Railway was born. 

Then, and until 1881, it was a Government enterprise. It had been 
offered to the promoters of the Grand Trunk, but was refused as an imprac- 
tical scheme. Undertaken, therefore, as a Government enterprise, con- 
struction went ahead slowly, piecemeal, and at an abnormal cost. One 
scandal resulted in a chenge of Government and the report of a Royal 
Commission to investigate is a scathing indictment of the methods then 
employed. They reported that ‘‘the construction was carried on as a public 
work at a sacrifice of money, time and efficiency; that numbers of per- 
sons were employed on party grounds who were not efficient; that large 
operations were carried on with much less regard to economy than in a pri- 
vate undertaking.” 

So great a political incubus did the project become that the leader of the 
Conservative Party decided that the only chance of success was to turn the 
whole undertaking over to a private company. 

If you will picture Canada at this period of its development, the same 
size then as it is now, equal in area to the United States, with a population 
of only 4,324,900 people and widely separated by long stretches of territory 
then unproductive and supposed to be incapable of production, you will 
have some appreciation of the colossal character of the undertaking. On the 
Western extremity, two ranges of mountains had to be crossed through 
passes which were both hazardous and in which construction was costly. 
Undismayed by the great difficulties and apparently undiscouraged by the 
prospect of inevitable failure which was cheerfully prophesied for them, 
this little syndicate, composed of Scotchmen, Canadians and Americans, 
undertook the financial obligation of constructing a transcontinental rail- 
way in ten years, and as an evidence of their faith, contracted thereafter 
and forever efficiently to maintain, work and run the Canadian Pacific 
Railway. So well was their work done and so efficiently were they organ- 
ized that they completed it within five years, instead of the ten permitted 
them by the contract. In 1885 the Provinces of Canada were joined by this 
thin rail of steel and the object of the Confederation had been realized. 

Now, one of my excuses for mentioning this fact of Canadian transpor- 
tation history is the connection with its execution of two subsequently 
famous Canadians who entered the service from the United States, Sir 
William Van Horne and Lord Shaughnessy; Van Horne came from Illinois 
and Shaughnessy from Milwaukee. Both were honored by their Sovereign 
for conspicuous services in the interests of the Dominion, Van Horne being 
made a Knight and Shaughnessy becoming a Peer. In the jocular refer- 
ence of an American newspaperman, ‘‘He was the Peer that made Milwau- 
kee famous.” 

Just, however, to show that reciprocity, which did not exist in com- 
modities, did exist in men, Canada gave to the United States James J. Hill 
in exchange for Van Horne and Shaughnessy, and while we got the best 
of the bargain in numbers, it would be a very hardy and uninformed indi- 
vidual who would discount the great achievements of the late Mr. Hill in 
the American Middle West. 

A most casual knowledge of Canadian conditions will convince almost 
anyone that the progress of the Canadian Pacific Railway has been due to 
the progress of the country itself, and a closer and more intimate knowl- 
edge would indicate the very great extent to which the company contributed 
to the development of the Dominion. From the standpoint of you gentle 
men and your interest in present-day things, that progress is best reflected 
by the condition in which the company finds itself to-day and the char- 
acter of its financial structure. It would take longer than you have 
allotted to me to trace the gradual expansion of the company from the 
year 1899, when it possessed 7,000 miles of railway, to the year 1926, 
when it owns or controls 20,000 miles; from the point where its gross 
earnings rose from $29,200,000 26 years ago to $183,356,000 in 1925; from 
the time, after payment of working expenses, there were net earnings of 
$12,200,000 to last year’s net of $40,154,000; to the gradual expansion of 
its outside activities, transportation and other, until it constitutes what, 
with almost unpardonable accuracy, its Publicity Department describes it 
as ‘‘The World’s Greatest Transportation System.’’ Like all other com- 
panies, it has what are known as its “high spots,’”’ both in its financial 
history and as a transportation unit, and one of the former of these has 
been the avoidance of a policy which would lead to a variety of securities 
in the shape of bonds issued or assumed by the company with reference to 
acquired properties or created and issued to furnish money for new lines, 
each secured by mortgage on the particular property to which it applied. 

In order to avoid this undesirable situation, the company decided, with 
the consent of Parliament, to utilize consolidated debenture stock for the 
purchase or conversion of existing bonds, and to provide funds for build- 
ing or acquiring such additional mileage as might appear to be required 
from time to time for the advantage of the country and the company itself. 
This consolidated debenture stock is perpetual and irredeemable, differing 
from a mortgage bond in that it gives no right of foreclosure in the event 
of defaudt, but being a -tatutory first charge against the undertaking, 
railways, works and revenues of the company. The holders have first claim 
on the revenues of the company for their semi-annual dividends after work- 
ing expenses and taxes and the demands of existing bondholders have been 
satisfied. If, by any chance, the company failed to pay, within a fixed 
period, the dividend accrued on the debenture stock, the holders of that 
stock would become the shareholders of the company and would control its 
affairs until the default was made good, when the property would auto- 
matically pass back to the preference and ordinary shareholders. 


The second financial characteristic which distinguishes the company 


from that of many others has been the amount of money voluntarily con- 
tributed by its shareholders in the form of premiums on new stock issues 
or in the diverting of surplus earnings into the property. 

In the 25 years just passed, the shareholders were offered and accepted 


$195,000,000 of common stock, for which they paid $262,000,000. The 
original common stock of the company, amounting to $65,000,000, was 
sold at a heavy discount, but notwithstanding this, the entire $260,000,000 
of this stock now outstanding has yielded to the Treasury in cash an 
average of $112 for each $100 of stock, and if the additional amount sup- 
plied for capital expenditure from the surplus belonging to the share- 
holders be taken into account, the shareholders paid an average of $143 
for each $100 of stock they held. 

In 1925 the railway system in Canada operated directly by the company 
and included in its traffic returns, lines worked and mileage under con- 
struction, had reached the amount of 15,333 miles, and the mileage of 
lines controlled in the United States, to 5,114, making a total of 20,000 odd. 


The net revenues from all operations had grown from $12,200,000 to 
$51,500,000. 
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The progress of the company has, indeed, been remarkable, and it must 
readily occur to the casual observer that advantageous terms for the car- 
riage of traffic must have contributed to the result. This is not the case. 
A reference to the statistics of the Inter-State Commerce Commission and 
to the annual reports of the railway companies will show that the average 
rate per ton mile and the average rate per passenger per mile for the 
carriage of freight and passengers, respectively, received by the company 
were lower than those received by any combination of railways south of 
the international boundary constituting a through rate from the Atlantic to 
the Pacific Ocean, and lower generally than the rates received by indi- 
vidual carriers in your country. The railway rates in Canada, both passen- 
ger and freight, are, in the main, less than those for similar commodities 
in the United States and in some cases, such as grain, are lower by a sub- 
stantial percentage. But it may be asked how it is possible under these 
conditions for the Canadian Pacific to attain such results when it be taken 
into account that the rates of pay to employees in every branch of the 
service are generally as high and the cost of its rails, fuel and other 
material required for the maintenance and operation of its lines are higher 
than in the case of railway lines in corresponding territory in the United 
States. The answer is simple. The achievemnt may be attributed pri- 
marily to the policy pursued for so many years of keeping down the annual 
fixed charges while extending its rails into new productive territory as 
opportunity offered, and improving the standard and efficiency of its prop- 
erty as revenue warranted; but the economies naturally attending the long 
haul of traffic over its own rails to its own terminals with none of the 
heavy tolls for handling, switching and kindred services that other com- 
panies are required to bear, the opportunity to make the maximum use of 
its own equipment with the consequent saving in the cost of car hire and 
the lesser amount required for general and traffic ‘expenses as compared 
with any combination of competing lines to the south were of great im- 
portance. 

The third point in connection with the company’s financial history is the 
use to which its grant of lands, earned in consequence of the construction 
of the railway, was put and which has been the source of some anxiety to 
those who are only half informed on the subject. The company received 
25,000,000 acres, after reduced to 18,000,000 acres, of land in Western 
Canada as a consideration for its embarking upon the hazardous under- 
taking of constructing and thereafter forever operating a transcontinental 
railway. For many years this land grant was a great drag on the com- 
pany. The initial sales were disappointing and unsatisfactory and the 
prices yielded to the company only from $1 50 to $2 50 per acre after the 
selling expenses had been paid. It was not until 17 years after the com- 
pany’s incorporation that buyers in any number were attracted, but the 
land grant had this value, that it enabled the company, as part of its 
operation, to use it in assisting its financing and also forced upon it coloni- 
zation and immigration policies which were of great value to the country 
and without which the progress of Western Canada would have been dis- 
couraging and slow. 

Another point in connection with the company’s financial history has 
been what is known as its special income from investments of one character 
or another that have come into existence in the last 25 years; these in- 
clude ocean and coastal steamship lines, telegraph and news departments, 
its mining operations, its subsidiaries in the United States and its in- 
vestments in power companies. 

As you know, in the early days of railway operation, it was the practice 
of railway companies on this continent and elsewhere to divest them- 
selves of auxiliary enterprises not essentially connected with the operation 
of the railway, such as express companies, telegraphs, terminal ware- 
houses, etc., by disposing of them to corporations engaged in these sev- 
eral kinds of activity, or to individuals. Too frequently, through one 
channel or another, those intimately associated with the railway com- 
panies’ affairs succeeded in acquiring for themselves most valuable and 
productive properties, and little criticism would have been, aroused if the 
Canadian Pacific had adopted the same policy, but this was not done. 
All these revenue-producing attributes were reserved and developed for 
the advantage and benefit of the shareholders, and the resulting profit to 
the company’s exchequer is very substantial. Every terminal yard, station 
and property over the entire system belongs to the company itself and was 
acquired or created with money furnished by the shareholders, the aggre- 
gate amount reaching very large figures. 

Land grants appertaining to lines purchased or leased in perpetuity, coal 
mines, metal mines, smelters and other assets that now play such an im- 
portant part in the annual balance sheet of the company, might also have 
been coveted and acquired by what are commonly known as the ’’insiders,”’ 
had any such spirit inspired the board of directors from time to time, but 
not a penny was permitted to slip through such a channel. Indeed, it 
might be said that while the individual credit of directors was on more 
than one occasion asked and freely granted at the initial stages of a 
transaction, no consideration was ever given excepting the refund of out-of- 
pocket expenses and bank interest, nor was anything more expected. 

I might outline to you many more of the company’s activities were it 
necessary to do so and indicate still more in detail the factors which con- 
tributed to its success, but it will probably be sufficient for me to indicate 
only three of them. 

The tonnage of its ocean and coastal steamships exceeds 400,000 tons. 
It has regular services on the Atlantic and the Pacific and winter services 
to practically every large port in the world. It has been for 40 years the 
chief immigration and colonization agency of the country, having directly 
and indirectly spent on colonization and development an amount exceeding 
$70,000,000. It has become interested in and is in virtual control of the 
largest smelting works in Canada, producing 5% of the world’s supply of 
zine and 10% of the world’s supply of lead. It owns and operates 13 mod- 
ern hotels. It even owns a moving picture company, golf courses, coal 
mines, agricultural lands and townsites, as well as selling aerated waters. 
More than any other company, it touches the lives of Canadians and 
Canadian industry, and its credit is generally regarded as the yardstick of 
the credit of Canada. 

During the war the Canadian railways placed one more achievement to 
their credit. Without Government intervention and with a minimum of 
Government control, they so successfully administered their affairs and 
bore the burden of the intensive movement of traffic during that period so 
effectively and so efficiently that not one hour’s demurrage was caused to 
ocean-going vessels by Canadian railways, and during this period the 
pioneer transcontinental railway of them all, the Canadian Pacific, was 
able to maintain its ordinary dividends and contributed by loans and other 
assistance to the Allied cause an amount in excess of $100,000,000. 

It is over 100 years ago since the population of the United States 
equaled that of Canada of to-day, and while there is no adequate basis of 
comparison between conditions under which your country became the great 
industrial empire that it is and those which Canada must face in its future 
development, there are two factors that will be found common to both. 
The first is the natural and important influence of steadily increasing 
population, and as a concomitant to that, the capital support to enter- 
prises or developments of an industrial character. Canada to-day possesses 


relatively the same area of the United States, but its population is only 
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equal to the combined populations of the cities of Chicago and New York. 
Obviously, it will occur to anyone that a nation with so limited a number 
of people within its boundaries cannot adequately realize upon its natural 
wealth. Therefore, as you were many years ago, Canada is now thoroughly 
alive to the need of increased settlement of new people to create new wealth 
and of capital to aid in their efforts. That this has not been unknown to 
you and that the American financial interests have had no lack of confi- 
dence in Canada’s future is evidenced by the fact that over two and a half 
billion dollars of American money are invested in Canadian enterprise or 
Canadian securities. In pulp and paper alone you have invested more than 
three hundred million dollars, in mining more than two hundred millions 
and in general industries more than five hundred millions, to say nothing 
of railway securities to the extent of four hundred and thirty millions. 
These figures are very impressive and show that American investments 
represent 53% of the total so-called “foreign investments’? in Canada, 
whereas 13 years ago you only had 17%. 

You may ask me, what are the factors that lead us to speak with such 
confiderf@e of the future of this country? In other words, what do we 
possess which has inspired our confidence and yours? The first I would 
say is a good system of democratic government; the second, a people noted 
for their level view of things, their absence of hysteria and thiir sanity 
in viewing and grappling with their own problems. These national char- 
acteristics are backed by great resources heretofore undeveloped, and 
while it is probably scarcely necessary for me to restate what no doubt 
has already been stated to you, it is only proper that I should indicate what 
the sources of our future wealth are: 

The first is the tremendous areas of agricultural lands producing the 
finest wheat in the world, and not less important, vast areas of equally 
good arable land as yet untouched by the plow. The second is its almost 
unlimited water powers. I doubt if there is any other country in the 
world so plentifully supplied with power development possibilities as is 
Canada, and you know what that means as a factor in industrial expansion. 

The third is its forest wealth, which already has enabled it to conduct 
lumbering operations the annual outputof which exceeds $145,000,000, and 
to produce pulp and paper to the value of $203,000,000. 

Then there are its mineral possibilities, the potentialities of which are 
very great, enabling it to produce gold, silver, nickel, zinc, lead and copper 
to an aggregate value in 1925 of $113,000,000, 

And then I might add a word in appreciation of the climate of this coun- 
try and its value to Canada’s future. While I admit that human beings 
can accommodate themselves to any climate to which they have been accus- 
tomed, the clear, stimulating air of northern countries is not without its 
effect in the physical and mental alertness of the pople of these communities. 
Its health-giving qualities are a source of wealth. The company with 
which I am connected has capitalized in many ways to its great advantage 
both the country’s climate and its scenery and in this, as in other things, 
one of the tests of its value and importance lies in the appreciation of those 
who do not have it, but seek it to their own advantage. There is no place 
in Canada for those who are not willing to work. We have a very lim- 
ited leisure class, and those who enjoy leisure usually enjoy it some place 
else because there are so few in Canada to enjoy it with. 

These are very simple facts, but constitute impressive evidence of the 
wealth and progress of this country, and you may properly say to me, 
‘‘What are your principal problems’? ‘‘What are the major difficulties 
which Canada has to surmount?’”’ The answer is a simple one. Our prin- 
cipal difficulty is that our population is not as large as it should be and 
that, in view of its relative sparseness, the fight against geography, which 
is incident to the development of any country of very great distances, 
becomes a real problem. I think it was Stephen Leacock who advocated 
the death by slow torture of the man who invented near-beer, on the 
ground that he was such a damn poor judge of distance. 

I know of no country whose major problems are simpler than those of 
this country. I do not know of any question, whether it be fiscal, trans- 
portation, the development of natural wealth or the increase in its indus- 
trial activities, that cannot be solved partially or entirely by more people, 
and the fact that Providence has endowed us so richly means that this 
impetus and support being provided, our future is more assured than that 
of most countries of the world. 

One word more and I am through. Those who live in this country enjoy 
a privilege even greater than that of a bracing climate. Nothing is more 
fascinating to human beings than the process of construction, particularly 
when these human beings feel that they themselves are sharing in that 
construction. That is one of the reasons why we all delight in belonging 
to a growing concern, and one of the factors which is helping to develop 
a Canadian spirit is the realization of our people that they are making their 
own not unsubstantial contribution to the building of a nation. Our 
youth inspires courage and confdence and our Canadian institutions are 
developing within their own ranks an esprit, the influence of which is felt 
far beyond the boundaries of the institutions; a spirit of loyalty, of con- 
structive effort and pride in growing achievement are factors which in our 
view are bound to constitute a conspicuous contribution to the development 
of what will be a very great nation. 








Report of Railroad Securities Committee—Acverse 
Decision in Western Freight Rate Case. 

The adverse decision of the Inter-State Commerce Com- 
mission in the application of the Western roads for in- 
creased freight rates was one of the matters touched upon 
in the report of the Railroad Securities Committee of the 
Investment Bankers Association, of which Joseph R. Swan, 
of the Guaranty Trust Co. of New York, is Chairman. The 
report says “it is interesting to consider in connection with 
this decision whereby the Western roads are not put in a 
position to earn the return of 5%% allowed under Section 
15-a of the Transportation Act that at the same time the 
Government is charging the railroads 6% on such moneys 
as have been loaned by the Government to the railroads.” 
The decision of the Commission compelling the railroads to 
seek competitive bids in connection with their offering of 
equipment trust certificates was also commented upon in 
the report, which says: 

The result of this method of selling these securities has been in the 
railroads receiving xceptionally high prices for their certificates, because of 
the fact that the demands for securities by investment bankers and the 
public has been of an exceptional nature. . . . 


While many of us are glad to have the opportunity of purchasing direct 
securities which have not, up to this time, been available in that manner, 
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securities of companies which are brought out at right prices rather than 
at too high prices are in the long run more popular, and that the continu- 
ous borrower who sells his securities to bankers of his own choice on a 
reasonable basis receives the most for them in the end. 


The report follows: 


As a result of a most satisfactory condition in the railroad field, and also 
of a feeling on the part of your committee that active participation of 
our association in matters of railroad legislation might result in more 
harm than good, because of the attitude of legislative bodies towards 
large banking interests which we represent, the Railroad Securities Com- 
mittee of your association has no important activities to report. This 
does not mean that we must always remain silent, but does mean that we 
must reserve our activities for matters of importance and assert our in- 
fluence with discretion. 

In default, therefore, of a year of activity to report to you, jit seems 
proper to make some brief comments upon the present railroad situation. 
These comments, roughly, divide themselves under three headings, namely: 

1. The present status and operation of the railroads. 

2. Legislative enactment and proposed enactment affecting the railroads. 

3. The activities and decisions of the Inter-State Commerce Commission. 

As regards the railroads themselves, it may be said that they are enjoy- 
ing the most prosperous period of their existence, a period in which car 
loadings and earnings have both reached record figures and net return on 
property investment is the highest since the war. The favorable effect of 
this condition upon the security owner and the public needs no elaboration. 
As to the satisfactory manner in which the railroads have handled their 
great traffic, little need be said, though some comment on the quality of 
the service rendered may well be made. In the first five months of 1923 
railroads failed to furnish shippers 1,167,000 cars at the time for which 
they had been ordered, the average weekly shortage being 58,000 cars a 
weeks. It has been stated recently by good authority that there are at the 
present time uo complaints before the Inter-State Commerce Commission 
against the railroads as regards service, though this statement needs some 
explanation. 

There were established in the year 1922, to confer with the railroads in 
regard to service, so-called Shippers’ Regional Advisory Boards. These 
Boards are thirteen in number, each of them confining their activities to 
a specified district. They are composed exclusively of the representatives 
of shippers in their respective districts. All complaints relating to car 
supply are adjusted by these Boards, and a most satisfactory degree of 
co-operation between shipper and railroad has been reached, thereby almost 
entirely obviating the necessity of recourse to a Governmental agency. The 
importance of this improved relationship between shipper and railroad is 
not difficult to appreciate. This co-operation is doubtless, in a large 
measure, responsible for the improved service on the railroads which now 
makes it possible for the merchant or the jobber to purchase from the 
manufacturer on a hand-to-mouth basis without fear of disappointing his 
customer, and has resulted in a real revolution of industry. 

One of the problems which the railroads now face arises out of their 
present great prosperity, and this is the problem of wages. The Eastern 
conductors and trainmen have made definite demands for approximately 
20% increases. These demands have been handled in accordance with the 
methods set up by the new Railway Labor Act, and are to be submitted to 
a board of arbitration which will begin its hearings probably this month. 
What the outcome will be it is, of course, impossible to prophecy, but the 
decision of the board of arbitration will be final, and no labor disturbances 
resulting from the demands may be feared. 

Another serious problem which the railroads face was brought to your 
attention in a report of the Railroad Securities Committee of a previous 
year. This problem is increasing competition from automobiles, motor 
busses and trucks, both in passenger and freight service. In 1925 passen- 
ger traffic decreased about 25% from the year 1920 and passenger re- 
ceipts decreased about 15%. Probably the solution will be the co-ordina- 
tion of the railroad systems with the motor bus and truck lines as will 
provide each distinct field with the kind of transportation best adapted to 
it, but the inroads being made by these new services are important and 
present a real problem. 

Turning to legislation, the one Act of capital importance enacted during 
the year was the Railroad Labor Act, which provides for voluntary adjust- 
ment, mediation and arbitration between the companies and their em- 
ployees. Arbitration is optional, not compulsory, but if all efforts fail to 
adjust a dispute through the machinery set up by the Act, and if the dis- 
pute threatens to deprive any section of the country of essential transpor- 
tation service, the President may appoint an Emergency Board to investi- 
gate the situation. Until 30 days after the report of this Board, there 
can be no change in the status quo. This Act is the result of the joint 
efforts of the railroads and their employees, and certainly represents what 
a few years ago would have seemed an impossible advance in the methods 
of handling labor problems. 

One piece of major legislation of interest to all concerned with railroads, 
namely, the Railway Consolidation Act of 1926, failed of enactment. Prob- 
ably the best known consolidation bill was that introduced by Senator 
Cummins, though various others were also presented. In general, the 
purpose of the various bills was to permit consolidation without waiting 
until the Inter-State Commerce Commission had presented its plan of con- 
solidations as provided for in the present Transportation Act. While sev- 
eral consolidations have been made or contemplated under State laws prior 
to the preparation of a plan of consolidation by the Inter-State Commerce 
Commission, the methods which have had to be used have been most un- 
satisfactory, and a permissive Act is vitally necessary if various beneficial 
railroad consolidations are to be accomplished. There is, of course, a dif- 
ference of opinion among railroad men and others as to the advisability of 
consolidations, but it seems probable that the public interest will require 
that if adequate transportation service is to be furnished at the lowest 
rates consistent with such service, and a fair return upon the valuation of 
the railway properties, that many consolidations must be effected. 

Many bills have been introduced in Congress which, if passed, would 
effect the successful operation of the railroads, but most of them either 
had no chance of passage or have been of minor importance. Two of them, 
however, which failed to pass, are vitally opposed to a principle which we 
should strongly support, and that is that rate making should remain within 
the province of the Inter-State Commerce Commission and should not be 
taken into Coagress. The two bills mentioned are the Gooding bill, which 
prohibits charging a lower rate for a shorter distance over the same line, 
in order to meet water competition, and the Pullman surcharge bill, which 
would eliminate a surcharge on Pullman tickets. These bills, directly 
legislating as to railroad rates, seem to us to violate a fundamental prin- 
ciple, and we believe that any efforts which can be brought to bear to 
prevent the passage of such egislation should be strongly pressed. Your 
committee was prepared to appear in opposition to the Gooding bill, but, 
fortunately, it was defeated in the Senate, where it seemed sure of passage 


before it came up in the House, where it was thought that our efforts 
might be best made. 





During the year there have been a number of important decisions handed 
down by the Inter-State Commerce Commission, of which it might be well 
to review a few. As provided iu the Transportation Act, the Nickel Plate 
proposed unification with the Erie, the Chesapeake & Ohio and the Pere 
Marquette. The Inter-State Commerce Commission, while it agreed in 
principle to the proposal, objected to the issuance of securities on several 
grounds, into which it is unnecessary to go in detail. It may be said, 
however, that the Commission did not close their door to the proposal, 
and whether right or wrong in their decision, the public in general came 
to the conclusion that the Commission was endeavoring to safeguard their 
interests and the interests of security holders. 

The Commission’s adverse decision, in connection with the application of 
the Western roads for an advance in freight rates is not altogether easy 
to understand. There was passed in 1925 the so-called Hoch-Smith Resolution 
instructing the Inter-State Commerce Commission, in its determination of 
freight rates, to take into consideration the financial situation of the indus- 
tries, particularly affected by the rates. This resolution aimed to benefit 
the Western farmers and is opposed to the principle, which has been pre- 
viously advocated by your committee, that Congress should keep out of 
rate making. Section 15-a of the Transportation Act provides that the 
railroads shall be allowed a fair return, now fixed at 5%% on their valua- 
tions. To what extent the Commission took into consideration the Hoch- 
Smith Resolution in arriving at their decision one does not know. It is 
difficult, however, to reconcile the decision with Section 15-a of the 
Transportation Act, for the railroads in the territory affected, in order to 
earn a fair return, must have an advance in rates. It has, therefore, 
seemed as if the Inter-State Commerce Commission’s adverse decision on 
this point is not in accordance with the terms of the Act. It is interest- 
ing to consider in connection with this decision whereby the Western roads 
are not put in a position to earn the return of 5%% allowed under Sec- 
tion 15-a of the Transportation Act, that at the same time the Government 
is charging the railroads 6% on such moneys as have been loaned by the 
Government to the railroads. 

The Commission also made a decision during the year in regard to the 
application of the Chesapeake & Ohio Railroad Co. to issue certain bonds. 
This application was denied by the Commission on the grounds that the 
road could and should issue stock instead of bonds if the expenditures were 
to be capitalized. This decision brings up the question of how far the 
Commission should undertake to determine the financial policy of a railroad. 

During past years there has been much talk by railroad executives and 
others to the effect that railroad rates did not permit a sufficient return on 
capitalization to make possible financiing of railroads by junior securities. 
Practically all financing, therefore, has been done through the issuance of 
mortgage bonds. Market conditions have now, however, made it possible 
for a number of railroads to effect financing by stock issues, among others 
the Chesapeake & Ohio. Such financing is without question very desirable 
and your committee would strongly advocate it. To what extent, however, 
the Inter-State Commerce Commission should force it, is open to debate. 

One important action having a very direct bearing on railroad finances 
has been the decision of the Commission compelling the railroads to seek 
competitive ‘bids in connection with their offering of equipment trust cer- 
tificates. The result of this method of selling these certificates has resulted 
in the railroads receiving exceptionally high prices for their certificates, 
because of the fact that the demands for securities by investment bankers 
and the public has been of an exceptional nature. It is probably true 
that in good times this will continue to be the case. Whether, however, 
it is wise for the railroads to be forced to give up their custom of having 
recognized bankers responsible for the sale of their securities and the care of 
their markets, it is not possible to predict. While many of us are glad to 
have the opportunity of purchasing direct, securities which have not, up to 
this time, been available in that manner, we would, if asked for an un- 
prejudiced opinion, probably agree that the securities of companies which 
are brought out at right prices rather than at too high prices are in the 
long run more popular, and that the continuous borrower who sells his 
securities to bankers of his own choice on a reasonable basis receives the 
most for them in the end. 

To sum up, the railroad business of this country is in exceptionally pros- 
perous condition, fully holding its own with the general prosperity. There 
is apparently no pending legislation or attitude of the public which indi- 
cates anything but a desire that the railroads shall operate satisfactorily 
and shall prosper. The Inter-State Commerce Commission, whose decisions 
we may at times question, is, however, we believe, endeavoring impartially 
to decide the important matters which come before it with due considera- 
tion for the interests of the owners of the railroads, the shippers and the 
public. 

We believe that the foundation industry of this republic looks forwaré 
to stable and satisfactory conditions and that there is nothing in the con- 
duct or prospects of the industry that should make those who deal in the 
securities of the railroads hesitate to offer and recommend, with’ confi- 
dence, sound railroad securities to their clients. 

Respectfully submitted, 

JOSEPH R. SWAN, Chairman. 

George W. Bovenizer Lewis H. Parsons 
Trowbridge Callaway C. 8. Sargent, Jr. 
R. H. Carleton Mark C. Steinberg 
Henry Lay Duer Harry Stix 
R. 8. Euler Albert Strauss 
Rodney Hitt Lewis B. Williams 
Richard L. Morris Francis D. Glover 








Report of Industrial Securities Committee—Publicity 
of Corporate Affairs. 

Reference to the recent discussion regarding}publicity[of 
corporate business and affairs was contained in the report 
of the Industrial Securities Committee of the Investment 
Bankers Association, of which R. A. Wilbur, of The Herrick 


Co. of Cleveland, is Chairman. 
regarding publicity said. 

There has been much discussion recently regarding publicity of corporate 
business and affairs. To say that publicity is harmful or beneficial without 
defining what is meant by publicity, means nothing. 

No well-informed person doubts the wisdom or ethics of comprehensive 
and honest publicity of the progress of those business concerns whose 
securities are held by the public, as reflected in their balance sheets, 
earnings statements, and management announcements from time to time 
of the trend and important facts concerning the enterprise. And the 
investment banket should insist upon this policy being observed byJsuch 
business concerns as are financed by him. 

If, however, the word publicity is used in a larger sense to denote further 
obligations on the part of corporations, there is a serious danger in that 
such publicity might be harmful to the interests of those very stockholders 
and security holders on whose behalf the plea for publicity is made. The 
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very successful and especially well-managed concern may well hestitate to 
educate its less successful competitor in the things which it has learned 
through its well-directed initiative and energy. And who can justly com- 
~ 4 it draws the line at the publicity which will accomplish such a 
result 

It has long been the policy of the Government to reward scientific thought 
by encouraging inventions through grants of patents, and protecting as 
property rights secret processes of manufacture. Skill and efficiency in 
the successful handling of great units of industry should at least be free 
from the compulsion of harmful publicity. 

Governmental activity in requiring publicity would involve such 
stupendous increase of bureaucratic activities as would make the 
plan wholly impracticable, to say nothing of the great amount of time and 
Cost in accounting and the very large tax on industry to support a govern- 
mental program of this sort. Further, it would have a tendency to seriously 
and harmfully impair individual initiative in industry which is by far the 
greatest of all factors in the progress of industry and which has had as 
much or more to do with the supremacy of American industry than any 
one other single factor. 

Undoubtedly there is a great deal to be accomplished in simplifying 
balance sheets and earnings statements and in harmonizing terminology 
to the end that even the inexperienced investor can understand the financial 
status of the company and make intelligent comparisons of companies 
engaged in the same industry if he will use ordinary effort. The constant 
appea] of industry to the individual investor for capital is sufficient to 
insure real progress in this direction; but we in the investment banking field 
should use our influence in this respect. Forward-looking corporations are 
more and more informing their stockholders of the business in which they 
are engaJed and greater effort is being made to tell the story in a simple 
understandable way. It is believed that this sort of publicity is both good 
business and good business ethics and that it should be encouraged. 

Greater amount and better quality of educational publicity on financial 
matters through the daily press, books, magazines and other publications 
which in addition to the work of the investment banker in his advertising 
publicity through such mediums and his direct communications with 
investors by correspondence and salesmen to-day have a tremendous influ- 
ence in increasing public interest and intelligence in investments and 
investment principles. 


On the standard of ethics the report had the following to 
Bay. 

Although investment banking practice in buying and selling industrial 
securities is by no means ideal, distinct progress has been made. In- 
vestment bankers as a class are more and more recognizing their responsi- 
bilities to the investing public and to industry. 

More care is used in the investigation and set-up of security issues and 
more attention is given to following the course of the companies financed 
which represents a somewhat newer development Generaily speaking, 
circuiars and statements describing the offerings are improving, but for 
the most part, they still lack the simplicity and conciseness of statements 
desired by investors and they give aitogether too little information con- 
cerning the most important security factor, namely management. 


In conclusion the report said. 


The greatest need for the future in the fulfillment of the duties and re- 
sponsibilities of the investment banker with respect to the issuance and 
sale of industrial securities lies in an increasing realization of such duties 
and responsibilities and the will to fulfill them. More and more care 
should be used in the investigation and set-up of such issues and more 
and more effort should be observed in selling to teil the whole story fully 
and yet as concisely and simply as possible. A fair and just consideration 
for the interests of industry on the one hand and the investor on the other 
hand, uninfluenced by competition for business, must always be observed 
and generally we should so conduct ourselves as to well perform our duties 
to society and to merit the approval of the public. 


Associated with Mr. Wilbur on the Committee were 
Herbert E. Anderson, L. B. Beckwirth, George C. Clark Jr., 
George A. Colston, Edgar Friedlander, Samuel L. Fuller, 
Stanton Griffis, Lawrence Howe, Ronald L. O’Brian, A. V. 
Stout, Nion R. Tucker, Kenelm Winslow Jr., Henry T. 
Ferriss, and Sidney W. Souers. 

The other portion of the report read as follows. 


The service of the investment banker in the origination and marketing of 
industrial security issues is that of gathering together the savings of in- 
dividuals and supplying it to business. Obviously, this service means the 
assumption of great responsibilities and involves a far-reaching knowledge 
of commerce and industry. There are no hard and fast rules to apply in 
the testing of industrial security issues. However, there have been de- 
veloped from experience and study certain broad principles which should be 
observed in the issuance of industrial securities. It is the purpose of this 
report, among other things, to consider such principles. 


History. 


The history of American corporate financing has been that of the simple 
to the complex—from common stocks only to a combination of common 
stocks, preferred stocks, bonds of many kinds and debentures of various 
sorts. The transition from the simple to the complex in corporate financing 
took place much later in industrial enterprises than in railroads and public 
utilities due to the feeling that industrial enterprises were not sufficiently 
stable to provide a proper basis for investment securities. As the more 
important industries became firmly established in the economic life of the 
country doubt as to the fitness of industrial enterprises as a medium in 
which savings might be safely invested has largely disappeared until now 
large amounts of industrial bonds, debentures, notes and preferred stocks 
are issued annually. Naturally perhaps the change in the character of 
industrial financing was accompanied by mistakes that involved losses to 
investors but those responsible for the issuance of industrial securities have 
in the main listened wisely and profitably to the teaching of experience. 

At the present time there is certain evidence of the prevalence of basicly 
®0und views as to industrial financing. Although the return to the former 
Plan of financing industrial enterprises wholly by common stocks is un- 
Decessary, it is rccognized that the risks inherent in competitive industrial 
®nterprises make essential the most critical scrutiny of all the important 
facts of a business before adopting any other means of financing. 
the so-called New England type of financing on a common stock basis 
entirely, while it may be unnecessary, has many attractions for the com- 
pany financed and for even conservative investors.- The interest now dis- 
played by intelligent, conservative buyers in proven industrial common 
stocks as one means of diversifying their investments, is encouraging and 
tends to promote sound and logical industrial financing and should be 
further encouraged. 


Principles of Industrial Investment Securities. 

The general underlying theory of industrial financing other than by 
common stocks was discussed by your Industrial Securities Committee 
of 1920 in its admirable report for that year. The conclusion reached was 
that the basic principle of industrial bonds and notes is that of a loan 
against current assets, with a secondary regard to plant and other fixed 
assets. It was felt that the risk inherent in fixed property used for in- 
dustrial purposes properly belongs to the common stockholder. To the 
general principle of current assets as a basis for the funded obligations of 
an industria] enterprise, the committee called attention to important ex- 
ceptions, as for instance (1) cases where fixed assets have a sound value 
independently of their industrial uses, (2) where such fixed assets are largely 
made up of natural resources such as timber, coal, and the like, and (3) 
where a particular company has had such a long continued dominance in 
its field and such a consistent earning record as to place beyond all reason- 
able doubt its ability to meet its obligations when due and to pay its fixed 
charges without interruption. However, the committee was clearly of 
the opinion that the principle of most common application was that of a 
loan against current assets—with which your present committee agrees. 
The history of industrial financing in the last few years clearly emphasizes 
the correctness of the principle stated by your 1920 committee, with the 
result that a more critical examination is made of the current asset position 
of every company whose financing is being considered and more attention 
is paid to determining whether current assets as scheduled—such as ac- 
counts and bills receivable and inventories—are current in fact and can be 
liquidated with reasonable speed and without substantial loss, all of which 
is a step distinctly in the direction of fully protecting the investor in in- 
dustrial securities. ? 

Of course, like all general principles, the principle that the essential 
security of industrial bonds and notes is current assets presents some 
difficulties in its application in particular cases. 

When a loan is made with current assets as the basis, there is the prob- 
lem of maintaining the originaly ratio of the loan to current assets and of 
preserving the character and liquidity of the assets; and in the event that 
the business does not prosper, the problem of applying the proceeds of the 
assets to the payment of the loan in sufficient time to avoid loss of principal 
and interest. In other words, the real problem is not that of appraising 
the security behind the loan when the loan is made, but of judging accurately 
how the security will fare in the years intervening before maturity. In 
affirming the principle that an industrial bond or note issue is essentially 
a loan against current assets, it is, of course, not intended to convey the 
idea of a specific lien upon such property, which, as is well known, is im- 
practicable. Neither is it intended to minimize the importance of a mort- 
gage on the fixed assets. 


Prote€tive Covenants. 


Certain devices known as protective convenants are designed to aid 
in preserving the security and in making it available in cases of distress, 
In times past too great reliance undoubtedly has been placed on the effecti ve- 
ness of certain so-called protective covenants. For instance, investment 
bankers and investors generally have been too prone to regard the obligations 
of a company to maintain a certain ratio of debts to assets during the 
life of the security as an assurance of the continuance of that happy position. 
Then, again, such ratio requirements have been too drastic, and as pointed 
out in committee reports for preceding years, have actually defeated the 
ends which they sought to accomplish. Now the fixing of ratios is made 
with far greater care and the real functions of such covenants are more 
generally recognized; namely, as a check and a warning to management 
in the maintenance of conservative and properly fixed ratios between 
debts and assets, and a proper balance between fixed and current assets. 

These protective covenants are built around three general classes: First. 
Realization of the assets before they have been dangerously impaired by 
losses; second, protection and application of earnings, and third, main- 
tenance of a proper balance between fixed and current assets. Commenting 
on these three classes, we first consider: 

I. Covenants designed to permit realization of the assets before they 
have been seriously impaired by losses. 

This class includes the so-called publicity covenants by which the com- 
pany is required to keep its bankers and security holders currently informed 
of its operations through balance sheets, statements of earnings and 
executive announcements. It is hard to over-estimate the importance 
of these publicity covenants. Many companies could have been saved 
from bankruptcy if their bankers had been kept fully and accurately in- 
formed as to their operations and their problems frankly discussed with 
them. Other covenants of the same class are those requring the use of 
approved accounting methods with provisions for the setting up of ade- 
quate reserve. ‘Such covenants often provide for representation by the 
bankers on the board of directors. There are arguments on both sides 
of the question of banker representation on the board of directors. Even 
if representation is not thought to be advisable, intelligent and diligent 
scrutiny of the company’s operations by bankers, based on the fullest 
information supplied by the company, is of prime importance. 

II. Covenants designed for the protection and application of earnings. 

In this class of covenants, those requiring adequate sinking funds are 
important. In the industrial field, it is a sound rule that no debts should 
be incurred without a provision for actual repayment at some future date. 
Expansion of a company’s business should, other than in rarely exceptional 
cases, be provided for out of earnings or by the sale of additional common 
stock. 

Covenants restricting dividends are important. A wise financial policy 
dictates discretion in the payment of dividends. All industries have 
profitable years and unprofitable years. It certainly is the part of prudent 
management to make provision for the unprofitable years sure to come 
out of the surplus of the profitable years. From the point of view of the 
security holder it is perhaps fortunate that the dividend policy of the 
years when there are profits to be divided is usually left wholly to the 
discretion of the directors. Doubtless it would be wise to incorporate 
in the covenants a provision that would make it incumbent on the manage- 
ment to turn back into the property part at least of the earnings of profitable 
years or reduce its funded debt beyond its fixed obligatory sinking fund 
requirements. Such a provision would tend to promote stability for the 
company and would better the position of the security holder. 

III. Covenants designed for the maintenance of a proper balance between 
fixed and current assets. 

These covenants that require a certain ratio, between net current assets 
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and the funded debt are designed primarily to maintain this balance and 
thus always make available to the security holder the assets that are the 
real security for the loan. Restrictions on dividends in both good and 
lean years referred to abeve are helpful in this respect. However, in the 
absence of earnings, there is unusual difficulty in providing a proper remedy 
for the perilous situations that usually come from a violation of such 
covenants. The common remedy is that of giving the security holders 
control of the company—a task that often they are poorly qualified to 
undertake. Frequently such a change in control is only another example 














of the time-old practice of locking the door after the horse is stolen. In 
addition to the restraining influence of the penalty provided for the viola- 
tion of these covenants, they are of value as a guide and a warning to the 
management. It is important that care be takén not to make the ratio in 
these covenants too drastic—other wise additiona] necessary and advantage- 
ous financing may be made too difficult and expensive. 


Earnings. 

In the last analysis neither assets fixed or current nor devices to protect 
them, important as they are, are comparable in importance to earnings 
from a security viewpoint; and the ability to wisely forecast earnings is 
the acid test of investment banking skill in the origination of securities. 
It involves a far-reaching knowledge of the industry and a sound prediction 
as to its future—of the position of the particular company in the industry 
and its future, and more than any other single factor, the ability to wisely 
appraise management. Management to meet active domestic and foreign 
competition must possess, among other qualities, intelligent optimism, 
accurate and detailed knowledge of the particular enterprise and of the 
industry generally, and its probable future trend, its present and potential 
competition, its ability to promote and maintain a high standard of morale, 
and safe and far-seeing ideas of finance. Management is an changing 
element in business and no enterprise can safely ignore the need of always 
providing for the inevitable change. There are certain more or less me- 
chanical rules for appraising many factors of an industrial enterprise, but 
to know management there are no rules to follow. It,is a question of the 
ability to read character and to reach sound conclusions as to certain 
qualities which should have been proven by actual performance. 

In this same general connection your Committee considers the develop- 
ment and growth of colleges of business administration as an outstanding 
advance so far as business enterprises are concerned. It is a development 
that those of us who have been trained in the school of experience only may 
find it difficult to appreciate, but it is a development that we ought to 
reco,nize and encourage for it holds great promise for a better standard of 
business efficiency. 

That we are in an era of new business development is well expressed by 
Secretary Herbert Hoover in the June 5 1926, edition of ‘Nation's 
Business." He says: 

“The large salaries being paid for developed skill and experience sufficient 
to administer even the departments of these organizations have opened a 
new avenue for initiative and opportunity of the first importance. There is 
growing up steadily a new profession, business administration; and the 
moment that a trade takes on the character of a profession, it marks a great 
advance, for the distinction which marks the term profession in law, 
medicine and engineering, is the incorporation into the daily task of a 
responsibility to the community and insistence upon a high sense of service.” 

There always will be real opportunities for leadership in business from the 
ranks. Necessary qualities of mind, energy and ambition always will be 
found in many young men entering industry at an early age who will 
derive their power of leadership through the school of experience only. 
Without these qualities neither academic training nor practical experience 
will avail but with these qualities, the preliminary training in the well- 
conducted schools of business 1dministration cannot be other than helpful. 








Report of Municipal Securities Committee—Archer 
County 


(Tex.) Case—Validation Action 
by Legislature. 


The report of the Municipal Securities Committee of the 
Investment Bankers Association contains a supplemental 
report covering the Texas activities of the Committee in the 
matter of the Archer County case, in which it is stated that 
“the Legislature convened on Sept. 13, organized with ex- 
pedition and at once gave validation their earnest considera- 
tion. . . . It is anticipated that the work will be 
completed this week.’’ John J. English, of William R. 
Compton Co. of Chicago, is Chairman of the Municipal 
Securities Committee, and the following is his report; the 
Texas report by George Packard is also annexed. 


At the time this committee was appointed last December, it had every 
reason to look forward to a year devoted almost entirely to the solution of 
minor problems. Unfortunately. however, the decision handed down early 
last January by the United States Supreme Court in the Archer County, 
Texas, Road District case created a grave situation and changed the picture 
entirely. While the committee has been quite active on a number of mat- 
ters, we are including in this report only those of special interest to the entire 
membership. During the year ten State Legislatures convened in regular 
session and one special session was called. 


TEXAS. 


Through the “Bulletin’’ the members of our Association have been fully 
advised regarding the result of our unsuccessful effort to secure a rehearing 
of the Archer County, Texas, case. On April 22 President Morris ap- 
pointed Mr. George Packard of Chicago Vice-Chairman of the Municipal 
Securities Committee in direct charge of this committee’s work in Texas. 
Mr. Packard has prepared a comprehensive and interesting report on this 
situation that will be read later. It is unfortunate that Mr. Packard was 
unable to attend this convention, since in attacking this problem he assumed 
a work of the greatest importance which he has handled in a capable and 
acceptable manner. 

MISSISSIPPI. 


In previously published statements this committee has advised the mem- 
bership of the passage of 410 individual validating Acts covering Mississippi 
road districts. Credit for this prompt and efficient safeguarding of public 
credit is due the State officials and the members of the Legislature. The 
latter appropriated $15,000 to defray the expenses incurred in compiling the 
information incorporated in each of the special bills. Several members of 
our ee actively co-operated with the public officials in this splendid 
work. 

MISSOURI. 


Little River Road District, Pemiscot County, Mo., organized in 1917, 
issued bonds in 1919, and voted a second issue last fall. When the bonds 
were presented to the State Auditor for this purpose, he refused registration, 
contending that the principles involved were the same as those decided by 
the United States Supreme Court in the Archer County, Texas, case. 

The attorneys for the District, assisted by counsel employed by the 
Mississippi Valley Group, filed mandamus proceedings in the Supreme Court 
of Missouri. The case was submitted on May 3 and a decision handed 
down later by the Supreme Court of Missouri upholding the validity 





of the issue and ordering the State Auditor to proceed with the registration 
of these bonds. 

The Mississippi Valley Group felt that while a favorable opinion from the 
Missouri Supreme Court would not definitely offset the effect of the Archer 
County, Texas, decision, an unfavorable ruling on Missouri Road District 
bonds would prove very disastrous. 


FLORIDA. 


The Texas decision is supposed to have some bearing on Florida Road 
District issues, although a large majority of such obligations were either 
directly validated at the time of issuance by Circuit Court procedure or by 
special acts of the Legislature. Undoubtedly issues validated in either 
manner would not be even indirectly affected by the Texas case. At the 
same time, a considerable effort was made to secure a special session of 
the Florida Legislature for the purpose of taking care of any issues not 
previously validated. One of the principal reasons for this special session 
was to secure the passage of a new law which would answer the objections 
raised by the Supreme Court in the Archer County case. The proposed 
draft of such a bill has already been furnished by this Committee. No 
action on this, however, was possible, due to the fact that up to date no 
special session has been called. 

WASHINGTON. 

We regret it is impossible for us to report any developments of a definite 
nature in the Washington Local Improvement District situation. Acting 
on our recommendation, the Chairman of the Pacific Northwest Group 
appointed a special committee to compile a complete list of all the Wash- 
ington municipalities now in default on their improvement district issues 
and the exact amount of this past due indebtedness. The Committee has 
been actively at work for some time past and in spite of the opposition 
encountered from public officials, we areconfident the information we 
desire will be available at the proper time. 

The members of the Public Works Contractors Association, one of the 
most powerful organizations in the State of Washington, are now begin- 
ning to recognize the market for Local Improvement District issues has been 
destroyed and a very serious situation created. This particular organiza- 
tion has inaugurated a state-wide campaign among its members which has 
for its purpose the enactment of legislation to remedy the defects in the 
present Local Improvement District law. Our Committee has pointed out 
to that Association their first and most important step is to bring pressure 
to bear upon the members of the State Legislature which will result in the 
passage of legislation that will force the defaulting communities to pay 
every dollar of past due indebtedness. 

The officials of partically all the Washington cities and towns are now 
in convention at Aberdeen, Washington. It is our understanding they 
intend to discuss, and possibly recommend in all seriousness, the passage 
of a new Local Improvement District law that will make it easier for dis- 
tricts to organize and issue bonds. We have pointed out to them the futility 
of such a move and have urged their co-operation in our effort to have 
remedial legislation enacted that will force payment of past due obligations 
as the only means of restoring the market for securities of this type. The 
Washington State Legislature will meet again in January, 1927, and 
another effort will be made to clear the situation. 


OHIO. 

The early part of this year the United States District Court for the 
Southern District of Ohio, Southeast Division, handed down a decision 
temporarily enjoining the issuance of bonds of a county sewer district in 
Logan County, Ohio, the Court contending that the method of levying 
assessments in this particular case was in violation of the Federal Constitu- 
tion. Messrs. Squire, Sanders & Dempsey, at our request, issued an 
opinion that this decision refers only to the method of levying assessments 
and does not invalidate the bonds issued for this particular purpose. Copies 
of this opinion are available and will be furnished to members by our Com- 
mittee upon request. 

IDAHO. 


In the latter part of June of this year the attention cf our Committee 
was called to a suit brought by the Oregon Short Line Railroad Co. to 
enjoin the sale of $100,000 Clark County, Idaho, Highway District bonds, 
basing its cont-ntion on the decision handed down by the United States 
Supreme Court in the Archer County, Texas, case. 

While under ordinary circumstances this Committee feels it is unwise 
to inject itself into situations involving the right of municipalities to issue 
obligations, we felt that a departure from this rule was fully justified in 
this particular instance. Co-orerating with the Pacific Northwest and 
Rocky Mountain Groups, we decided on a program of postponing a definite 
hearing until validating acts had been passed by the Texas Legislature and 
an opportunity given us to bring a test case to the United States Supreme 
Court involving outstanding bonds. The Clark County, Idaho, case is 
now pending on the motion of our attorneys to dismiss the bill, and we 
do not expect a decision unti] late this fall. Mr. Little, our Executive 
Secretary, had an opportunity to discuss this situation with the Chairman 
of the Board of the Union Pacific Railroad, and we expect, as a result, 
the company will co-operate with us in our effort to delay a decision until 
the Archer County matter is out of the way. 


IOWA. 


Supported by the League of Iowa Municipalities an attempt will be made 
at the next session f the State Legislature to pass an amendment requiring 
all municipalities to issue serial bonds. While we feel this is a step in the 
right direction, the existing municipal bond laws of Iowa are unsatisfactory 
in a great many respects and we are continuing our attempt, started several 
years ago, to get the Legislature to pass an entirely new law. In Iowa and 
elsewhere we have found decided opposition on the part of the legislative 
bodies to any suggestions and recommendations made or sponsored by our 
Committee. It is much more effective, in our opinion, to use, whenever 
possible, influential local political organizations for this purpose. 


LOUISIANA. 

During the 1926 session of the Legislature, which adjourned July 8, two 
of the Acts passed proposed amendments to Article 14 of the Constitution 
and will add, if they are adopted at the general election to be held in No- 
vember, three more political subdivisions, including irrigation, water works, 
and sub-water works districts, each authorized and empowered to incur a 
debt and issue bonds not exceeding 10% of the assessed valuation of property 
in such subdivisions for any one purpose. 

The Legislative Committee of the Southern Group retained Messrs. 
Thompson, Wood and Hoffman to draft amendments to the Constitution 
to limit the debt of each of the above mentioned political subdivisions to 
10% of the assessed valuation for all, instead of each, of the purposes au- 
thorized. This bill passed the House, but the Senate adjourned before 
definite action could be taken. 

DEFAULTS. 


Comparatively few defaults have been reported to this committee dur- 
ing the past year. Most of the work in connection with the default report 
plan is routine in character and this committee feels that it can be very 
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properly and more effectively handled from the Secretary’s office. In our 
opinion, however, the plan should not be abandoned and if carefully at- 
tended to it will become increasingly effective and valuable. Our committee 
recognizes that members will exhaust every possible means of correcting 
defaults before they are reported to the Secretary's office. On the other 
hand, the machinery of the Association, coupled with the fear of widespread 
publicity, often cures cases of the most obstinate nature, and members are 
urged to use this service as freely as possible. 

In tax bonds, where the full faith, credit and taxing power of the mu- 
nicipality is not pledged for their payment, the committee recommends the 
use of the following or a similar paragraph in circulars: 


“These bonds are payable from ad valorem taxes levied upon al] the 
taxable property within the limitations imposed by law.” 


This recommendation has the unqualified approval of our committee, 
and we urge the members to co-operate with us in our desire to eliminate 
any statements made in circulars that could possibly be regarded as evasive, 
misleading or as misrepresentations. 


MUNICIPAL SECURITIES COMMITTEE: 


C. E. Abbs, Henry Hart, 

R. H. Baldwin, Arthur M. Hewitt, 
F. Seymour Barr, C. Edgar Honnold, 
H. H. Bemis, E. B. Palmer, 
Simon J. Block, J. L. Patton, 

N. P. Delander, E. F. Pettis, 


Seneca D. Eldredge, John W. Watling, 
John 8S. Harris, Meade H. Willis, 


GEORGE PACKARD, Vice-Chairman. 
JOHN J. ENGLISH, Chairman. 


TEXAS ACTIVITIES OF MUNICIPAL SECURITIES COMMITTEE. 


On Jan. 4 of this year the United States Supreme Court handed down 
the now famous decision in re’ Browning vs. Hooper, better known as the 
“Archer County Case."" Eminent counsel retained by the Association 
filed, on behalf of the Attor..ey-General of Texas, petition for rehearing. 
In support of this, briefs were ;re>ared by leading bond-examining attor- 
neys and the Attorneys-General of several States, embodying the results 
of their long experience in municipal law and a deep and exhaustive study 
of the principles involved. It was hored that the Court could at least 
be induced to qualify their ruling and limit its application to the immediate 
facts of the case at bar, but on March 8 rehearing was denied and no 
clarifying or distinguishing statement accompanied the announcement. 
Although very disappointing, this turn of events is not altogether sur- 
prising when it is borne in mind that a rehearing would have been practically 
equivalent to reversal, and the Surreme Court is said to have reversed 
itself only five or six times in al! the huncred years or more of its history. 

Following the unsuccessfi!] attempt to reopen the case, the Association 
addressed its efforts principally to securing a special session of the Texas 
Legislature at which validating bills could be passed. Unfortunately 
at this time the opening guns were just being fired in a campaign pre- 
ceding the Democratic primaries, featuring a sensational contest for nomina- 
tions as Governor between the then incumbent and Attorney-General 
Dan Moody. Inasmuch as one purty dominates in Texas, the Democratic 
nomination is equivalent to election. Feeling was running high and for 
some time Governor Ferguson, from considerations of practical politics, 
manifested great reluctance to call the Legislature until her counsellors 
should be convinced that solution of the bond problem by validation was 
advisable from both a lezal and a political standpoint. Finally, early 
in May, upon the assurance of several able opinions rendered by the Attor- 
ney-General's staff, encorsed by northern bond attorneys, the Governor 
capitulated to the extent of :romising that her proclamation would be 
forthcoming just as soon as bills appro; riate for validating purposes could 
be drawn and aprroved by leading bond-examining attorneys. Her 
advisers were especially insistent that the bills be submitted in a finished 
form, ready for passage without amendments or modifications, thus elimi- 
nating possibilties of lengthy debates on the floor. 

Leaders in this branch of municipal law met in Chicago May 13 and 14, 
and final drafts of proposed legislation were dispatched in Texas. The 
bills were sponsored in writing by the following firms: Thomson, Wood & 
Hoffman, New York; Chester B. Masslich, New York: Wood & Oakley, 
Chicago; Chapman, Cutler & Parker, Chicago; Charles & Rutherford, St. 
Louis and Attorney W. P. Dumas, of Dallas. The plan involved a general 
validating act to cover al! road districts and also over five hundred separate 
acts specifically covering each individual road district in the State. 

Every condition precedent laid down by the Governor having been 
complied with to the letter, still she continued to postpone from time to 
time the date when the issuance of her proclamation could be expected. 
For many reasons it was highly expedient to keep the road district question 
free from partisanship, but as the campaign drew on it became inevitably 
the center of interest. Mr. Moody, aggressively championing the bond 
cause, scathingly exposed one after another the fallacious character of the 
reasons advanced by the Ferguson party in justification of their policy of 
postponing the special session. At last the Governor's spokesmen, hard 
pressed in debate, flatly announced that there would be no special session, 
whereupon issue was joined and the campaign fought out largely on this 
basis. Our Association kept as far as possible in the background. Active 
assistance was rendered by the Legislative Committee of the Texas Bond 
Men’s Club, and invaluable collaboration was had from the Texas Highway 
Association, an organization interested in the development of trunk roads 
throughout the State, and, naturally, the restoration of the State's credit 
in road financing. Mr. J.A. Kemp, of Wichita Falls, one of the leading pri- 
vate citizens of the State, merits special mention for his work as Chairman 
of one of the Highway Association Committees and for his speeches, letters 
and personal influence urging early corrective legislation. In the majorities 
which they rolled up for Mr. Moody in both the July and August primaries, 
the peoples of Texas demonstrated in a most heartening way their good 
faith and intention to recognize their obligation. Chagrined at the repudia- 
tion of her policies, the Governor issued proclamation of a special session 
and set Sept. 13 as the date for it to convene. 

In order to strictly comply with a constitutionai requirement regarding 
local laws, it was deemed advisable to publish notice for thirty days in 
each county having road districts of intention to introduce special vali- 
dating bills for each district. Some authorities hold that the constitu- 
tional requirement was not applicable to validation legislation, but in view 
of the importance of the matter and the likelihood of the validation meas- 
ures being subjected eventually to an acid test in the courts, it was thought 
best to err on the side of safety. Time was all too limited to accomplish 
this publication in all quarters of a State of such empire proportions as 
Texas. Working under pr ssure, a list of all road districts bonds approved 
by the Attorney-General from 1909 to 1926 inclusive was compiled from 
the bond certificate register in the Attornev-General’s department. The 
Validation Committee of the Texas Highway Association, having opened 
headquarters at the capital, took over this list and assumed the entire 





responsibility of getting in touch with the county judges and chanrbers of 
commerce in all counties affected, preparing the necessary notices for them, 
and urging their co-operation in seeing that publication began on time, 
continued the requisite period and was duly evidenced by publishers’ affi- 
davit. Mr. W. P. Dumas of Dallas, well qualified by experience as a 
former Assistant Attorney-General, took charge of preparing the multitude 
of bills for the Legislature’s consideration. With the assistance of the bond 
clerk in the Comptroller's department, all bond records for road districts 
that could be found were arranged in alphabetical order. An immense 
amount of painstaking labor was involved in examining each record and 
selecting therefrom the data necessary to be inserted in the individual 
validating acts. The task was complicated by the presence of frequent 
amendatory orders, change of officials, consolidation of districts and the 
adoption in many cases of country-wide financing to supplant the former 
district system. The results were checked with the original records in 
each county. A full list of the districts and the data applicable thereto 
was made available to members of our association in a bulletin dated 
Sept. 7 1926. As far as our correspondence shows, all houses that checked 
the list with their own records were eventually satisfied that all issues in 
which they were interested had been correctly included. This seems ex- 
cellent testimony to the efficiency and thoroughness of those in charge of 
the compilation, and their work is to be highly commended. oe 

The Legislature convened on Sept. 13, organized with expedition, and 
at once gave validation their earnest consideration. Veterans who have 
observed the work of every session of this body for many years remarked 
that they had never seen a session transact business with more efficiency 
and dispatch than this called session. Minor cases of local opposition 
broke down before the majority disposition to brook no interference with 
the general program. Rules that ordinarily hamper the passage of 
bills were suspended by practically unanimous consent, making possible 
the introduction, reading and voting on the district bills with gratifying 
celerity. It is anticipated that the work will be completed this week. 

At first blush the Archer County case, upon immediate facts involved, 
does not seem to apply to counties. The decision refers constantly to 
“defined districts,’ i. e., an artificial municipal corporation, outlined by 
detailed metes and bounds and not one following the lines of already exist~ 
ing political units such as a county, township or precinct. Unfortunately, 
the legislation which the court declared unconstitutional authorizes in one 
and the same statute not only district but full county obligation road bonds. 
Language used by the court does not constitute any severe criticism of 
full county bonds, but they are suffering from the company they kept. 
Draftsmen of the validation measures early recognized the need of separate 
treatment of road districts and counties. They further classified prm- 
posed bills in res of their nature—whether general or special—and an 
the basis of Bars aD neal issued on behalf of outstanding bonds, or 
of bonds authorized but not issued or sold. The results of their work as 
enacted by the Legislture may be analyzed as follows: 

I. Road District Validation. 

1. Special validating bills on behalf of some 536 individual road districts, 
with bonds outstanding. 

2. Special validating bills on behalf of individual road districts, with 
bonds authorized but not issued or sold. 

(Wilbarger County District Four, involved in the pending Supreme 
Court case of Hawley vs. Warlick, is typical of the districts in this classifi- 
cation.) 

3. General Validating Bill in respect of all Districts with bonds outstand 
ing. 

4. General Validating Bill in respect of all Districts with bonds authorized 
but not issued or sold. 

II. County Validation. 

1. Special validating bills on behalf of the counties of: 

Carson Cochran Duval Harris 
Hardeman Tom Green Jim Wells Willacy 

2. General validating bill on behalf of all counties with bonds outstanding 
as well as bonds authorized but not issued or sold. 

While no counties are mentioned by name, this bil!, by its terms, takes 
care of thirty counties where general obligation bonds have been issued for 
the purpose of assuming previously issued road district issues, viz: 


Angelina Hunt Somerville 
Aransas Liberty Titus 

Bell Mitchell Travis 
Camp Montgomery Trinity 
Eastland Nueces Upshur 
Franklin *Orange Walker 
Freestone Polk Wharton 
Grimes Rockwell Wilbarger 
Harrison Sabine *Williamson 
*Hays San Jacinto Wood 


(*In the Counties of Hays, Orange and Williamson, road districts were 
abolished by the county-wide system, but later, after the issuance of 
county-wide road bonds other districts were created. ‘These subsequently- 
created road districts must, of course, be included in the validation program 
and appear listed in our Bulletin.) 

III. General Bill for Validating Commissioners or Justice Precincts and 
other Political Sub-Divisions as local entities and authorizing them to issue 
bonds. 

IV. General Bill setting Up New Authority for the Issuance of County 
and District Road Bonds, Embodying features to Meet Objections Raised 
by the Archer County Case. 

In our bulletin of Sept. 7, we list 536 road districts with bonds outstand- 
ing. Many of these have sold more than one issue, so we present data 
covering 6,669 series amounting, according to original authorization, 
$81,000,000 in round numbers. Deducting 20% as a conservative allow- 
ance for bonds authorized but never sold, assumed by counties or which 
have been retired at maturity or on optional call, there would appear to 
be approximately $65,000,000 Texas road district bonds outstanding. 
The list did not show districts in some counties which later issued county- 
wide obligations for the purpose of purchasing or constructing district 
roads. In such cases the districts affected are held to have been auto- 
matically abolished and the outstanding district obligations become the 
obligations of the county, although the holders may never have exercised 
the privilege of actual exchange of district for county bonds. 

Recent submission by the Governor of local school bills and other subjecta 
make it difficult for our representatives to advise definitely at this time 
the exact number of validation bills finally passed. As nearly as we can 
determine at this time, 561 bills have been passed by both the Senate and 
the House, which include all validating bills with the exception of a limited 
few, which we are assured will be finally passed before adjournment. 

Camp County Districts 1 and 2 were listed in error, it being later de- 
termined that a county-wide issue supplanted these districts. We believe 
that all the other districts listed in the Bulletin have been enacted with 
the exception of Shelby County Districts Nos. 4 and 7. Defaults in these 
districts, it is understood, antedate and are due to reasons other than the 





2084 


THE CHRONICLE 


[Vor. 128 





Archer @ounty case. Legislative representatives from this county opposed 
with such determination legislation on behalf of Districts Nos. 4 and 7, 
that it was considered prudent not to jeopardize the whole validation 
program by insistence upon their inclusion. The county officials had 
prevented due publication in Shelby of notice of intention to enact local 
laws for these particular districts, so it was doubtful whether the Legislature 
in called session had authority to validate them anyway. 

At this writing the Governor has not signed any of the bills, but she is 
reported not inclined to exercise her right of veto and disposed to allow 
the bills to become laws without her signature. 

Approval by the Attorney-General and registration by the Comptroller 
has been refused to an issue of $500,000 special county road bonds from 
Tom Green County, and on this state of facts a case is now pending before 
the Supreme Court of Texas for a ruling on the specific question of whether 
county obligation bonds are not to be distinguished from the blanket 
condemnation which the U. 8. Supreme Court gave the whole Act. Harris 
County, of which Houston is the county seat, having a $6,000,000 issue 
in the same situation as the one in Tom Green County, is awaiting the 
outcome of the suit. As noted earlier in this report, special validating bills 
have been passed on behalf of [om Green, Harris and six other counties 
similarly situated. 

Another case pending before the Texas Supreme Court is Hawley vs. 
Warlick, involving the bonds of Wilbarger County, District No. 4, which 
have not been issued or sold. As previously noted, a special validating 
bill has been introduced on behalf of this district. 

The Supreme Court has just re-convened after being in recess since 
July 1 and General Counsel of the Association have recommended to the 
attorneys seeking to establish the validity of the Tom Green County bonds 
and the Wilbarger District No. 4 bonds, that the recent legislation be called 
to the attention of the Supreme Court Justices, and if possible induce them 
to include in their opinion an expression in regarding such validating bills. 
This is on the principle that while the case is yet pending the judges will 
have in mind the law as it exists at the time their opinion is rendered, and 
it is entirely proper to file copies of any legalizing Act which the Legislature 
has passed since the suit was begun. It will mean much to the situation 
if such early consideration of the validating theory can be obtained. 

As far as information is available at this writing, defaults exist in districte 
in only the following counties: 
County. County Seat 

Brazeria Angleton 
Erath Stephenville 
Hardin Kountze 
Jasper Jasper 

Live Oak Geo. West 

It is of interest to note that most of the defaulting districts are located 
in the extreme eastern part of the State in the timbered section where several 
prominent lumber operators have withheld their taxes. This is notably the 
case of the Kirby and the Long-Bell interests, and is true also of certain large 
oil companies operating wells or pipe-lines in this territory. 

In some instances default was due to the position taken by county 
officials that some official liability might be imposed on them if coupons 
and bonds were paid. Now that the validating acte have been adopted, 
there.remains no authority for corporations to withhold their tax or for offi- 
cials to plead apprehension of official liability. Many districts paid their 
April principal and interest on assurance from the Attorney General’s 
Department that the status of their bonds was not affected by the Archer 
County case. As far as the present October collections are concerned , it 
is believed that the special legislative session will accomplish even more 
good by way of re-assurance, and that defaults may be expected to be very 
few. 

This report should not be concluded without a word of appreciation for the 
work done by Chapman, Cutler & Parker, general counsel for the Associa- 
tion, especially Henry E. Cutler, in connection with this whole Texas matter. 
Allowing in closing to quote from a recent letter by them well summarizing 
the underlying theory of all the efforts to remove the cloud cast on Texas 
securities by the Archer County case. 

“The proposed validating bills do not attempt to legalize an unconsti- 
tutional law, which of course it would be impossible to accomplish. We 
approach the situation in so far as road districts are concerned as though 
there was no statute in the State of Texas authorizing the creation of road 
districts and that all action had in connection with the creation of road dis- 
tricts has been without any statutory authority. 

“The taxpayers of the different communities throughout the State organ- 
ized these road districts and voted bonds and taxes for the payment of same 
without any legal right to do so in so far as statute law is concerned. While 
there was no Act of the Legislature warranting the creation of such road dis- 
tricts and authorization of bonds, yet at that time there was a complete 
grant of power to the Legislature of the State to create such road districts. 
This grant of power contained in Section 52 of Article 3 constitutes the source 
of our authority for hoping that the proposed curative laws will accomplish 
the end desired, and if their validity is sustained by the Texas State Supreme 
Court we believe that the United States Supreme Court will follow that con- 
struction. At that time the existing road districts covered by the validac- 
ing bills will have been recognized and created by the Legislature, thus re- 
moving the objection urged in the Archer County case that their creation 
came about by an unlawful delegation of power.”’ 

Respectfully submitted, 


GEO. PACKARD, 
Vice-Chairman, Municipal Securities Committee. 


County. 
Sabine 
San Augustine 
Shelby 
Trinity 


County Seat. 
Hemphill 
San Augustine 
Center 
Groveton 








Report of Real Estate Securities Committee—New York 
State Questionnaire—G. L. Miller Receivership. 
The New York State questionnaire, distributed by the 

State of New York following the naming of a receiver for G. 

L. Miller & Co. (not a member of the Investment Bankers 

Association), is referred to in the report of the Association’s 

Real Estate Securities Committee, of which Clarkson Potter, 


of Hayden, Stone & Co., of New York, is Chairman. The 
questionnaire, the report notes, was ‘‘designed to throw all 
possible light on the operations of firms, corporations and 
individuals engaged in the underwriting of real estate mort- 
gage bonds in New York State.’ The report (which does 
not mention the firm by name), expresses the opinion that 
“had the affairs of this house been conducted along the lines 
of the recommendations of the various Real Estate Commit- 
tees of the Investment Bankers Association,” the receiver- 
ship proceedings would never have occurred. The report is 














a voluminous one—the exhibits forming the major part of it. 
The report follows: 


REPORT OF REAL ESTATE SECURITIES COMMITTEE. 
The report of the Real Estate Securities Committee differs substantially 
from those of previous years in that it is more of an attempt to compile in 
a single document, some of the more important viewpoints of the com- 
mittees for the last few years, at the same time stating the attitude of the 


‘present committee. By this procedure the committee hopes that the cur- 


rent report will provide a convenient means for reference covering many of 
the items which former committees have considered. 

In addition, the report will touch upon certain other matters which have 
arisen during the year and which in the main have not been considered by 
previous committees. 


Land Bank Bonds and Timber Bonds. 

The present committee sees no necessity for any discussion concerning 
either land bank or timber issues for che reason that in so far as the former 
are concerned there is now a special committee of the Association which 
covers all matters pertaining to Joint Stock and Federal Land bank securt- 
ties; insofar as timber bonds are concerned, there has been little activity 
during the year and we hear of no developments since the report of last 
year’s committee, which necessitate comment. 

Legislation. 

Investigation of the laws in different States governing the investment of 
trust funds in real estate securities indicates either a decided lack of any 
laws whatever, or proper provisions in existing laws to safeguard the in- 
vestor. This committee therefore recommends legislation where needed to 
furnish adequate protection, and further recommends that the incoming 
Real Estate and Legislative committees work together toward that end. 
It is your committee's opinion that the importance of this cannot be over- 
exaggerated. , 

Elements of Value for Purpose of Appraisal. 

The committee feels that there is less uniformith of opinion on this sub- 
ject than perhaps any other feature of the rea] estate mortgage problem. 
All will agree that there are certain determinable factors such as value of 
the land and actual cost of the physical improvement, but to what extent 
intangible items may be included in the appraisal, such as value of prospec- 
tive earning power, leasehold value, architect's fees, builder's profit, inter- 
est during construction, cost of financing, and other similar items, there is, 
we believe, a very wide divergence of views, not only on the part of our own 
members, but in the minds of real estate experts whose valuations are se- 
cured for appraisal purposes. 

In this connection the magazine ‘‘Building Investment and Maintenance,"’ 
published in New York, started some months ago to develop the views of 
its subscribers on this subject, publishing as part of an editorial a ques- 
tionnaire, copies of which were also sent to all members of the Investment 
Bankers Association. 

It has been impossible to include in this report the results of this question- 
naire, but it is hoped to incorporate in a succeeding report such results as 
may be available. 

A copy of this editorial and questionnaire, Exhibit No. 1, is attached to 
this report. We recommend that the incoming committee should devote 
all of the attention possible to the development of this subject, and if possi- 
ble present definite recommendations. 


Guaranteed vs. Unguaranteed Mortgages—Surety Company Guaranteed 
Mortgages—Mortgages Guaranteed by the Issuing House. 


It is clearly apparent that our members, as well as the committee itself, 
have very different views on these subjects, and the committee therefore 
feel, particularly with respect to surety company guaranteed mortgages, 
that sufficient time has not yet elapsed to enable it to make any definite 
recommendations. However, pending the adoption of any conclusions on 
the subject by the committee, there is hereto attached Exhibit No. 2 for 
the consideration of the members at large, as well as the committee, a 
statement of the views of some members who have been particularly inter- 
ested in the development of the surety company guarantee of real estate 
bonds. It isa subject which a succeeding committee may properly consider 
and develop. Other than this, the present committee desires to make no 
further comment. j 

A questionnaire, copy of which is attached to this report as Exhibit No. 3, 
was recently sent to a large number of surety companies for the purpose of 
ascertaining among other things whether or not real estate bonds were 
guaranteed by them, the approximate amount of such guaranteed bonds, 
and other pertinent information, of which a summary has been tabulated 
and may prove of considerable interest. 


Real Estate Securities Exchange. 


Sometime during the month of June certain parties in New York presented 
a memorandum advocating the establishment in New York of a real estate 
securities exchange, claiming that the distribution of over five thousand 
issues amounting to several billions of dollars necessitated the creation of 
national market facilities. The memorandum contemplates trading not 
only in first mortgage bonds, but also common and preferred stocks of 
building companies, stocks and bonds of mortgage, title insurance, guaranty 
and trust companies affiliated with real estate, and not listed on any New 
York exchange, and in second mortgages, debentures, notes, &c. Your 
Committee is opposed to the establishment of any such exchange, believing 
that the well-secured, publicly-offered issues enjoy an adequate market 
under existing conditions. 

Questionnaire. 

During the early part of the year the Groups selected Chairmen of 
group real estate securities committees both for the purpose of handling 
local problems and for the development of information of value to the 
main Committee. Insofar as local problems are concerned it is taken for 
granted that such have been handled in an entirely satisfactory manner as 
none have been presented to the National Committee. 

It was thought to be worth while to attempt to develop through the 
means of a questionnaire the trend of various factors in the different Group 
territories and for that purpose the questionnaire was prepared and dis- 
tributed to the Group Chairmen. Replies clearly indicated that it would 
not be possible without too much effort and expense to secure the informa- 
tion, either for each group as a whole or even in the larger centres. Ac- 
cordingly, the development of this means of securing information was 
abandoned. 

Representation in Circulars. 

The chairman ot each committee is now charged with the responsibility 
of reporting to the Board of Governors, or if directed by any Executive 
Official of the Association, direct to the Business Conduct Committee, 
any alleged violations of an established principle of sound practice which 
may have been brought to its attention, such reports to the Board of 
Governors to be made at least once each year. This decision was reached 
at the Board of Governors meeting in May and since then all circulars 
offering real estate securities of any type and received by the Secretary's 
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Office have been forwarded to the chairman for the purpose above specified 

In order to determine whether or not such circulars violated sound 
practice either by misleading statements or through the omission of informa- 
tion which the various committees have recommended to be included a 
memorandum report on each circular received has been prepared and 
forwarded to the Secretary's Office. together with the circular covered, 
with recommendation that the attention of the member be directed to the 
points in which each circular was at fault; advising the attitude of the 
Real Estate Securities Committees on these points and requesting adherence 
to the recommendations of the committees in the future. A form of the 
memorandum is attached as Exhibit No. 4. 

It is assumed that most of the omissons of essential information are 
due either to carelessness or a lack of knowledge on the part of the members 
as to what the Committee's views have been, and it is hoped that it will 
be unnecessary to do anything more than call the attention of the member 
to these omissions. 

It will be of interest to note that since the Secretary’s Office has started 
forwarding circulars to this Committee a total of 89 have been examined. 


New York State Questionnaire. 

During the early part of September, immediately following the naming 
of a receiver for a large realty bond house, not a member of the Investment 
Bankers Association, the State of New York prepared and distributed a 
questionnaire designed to throw all possible light on the operations of firms, 
corporations and individuals engaged in the underwriting of real estate 
mortgage bonds in New York State, the inquiry being conducted by Attor- 
ney-General Ottinger through the State Bureau for the Prevention of Fraud. 
A copy of this questionnaire, Exhibit No. 5, is attached to this report. 

The committee approves without qualification the decision of the Attor- 
ney-General te acquire the information by means of this questionnaire 
and believes that the information so obtained will be valuable to him in 
his campaign to prevent the distribution of unsafe or fraudulent issues of 
real estate mortgage loans in the future. 

Your committee is of the opinion that had the affairs of this house been 
conducted along the lines of the recommendations of the various real estate 
committees of the Investment Bankers Association such a condition of 
affairs would never have been reached. 


Recommendations of Previous Committees, Together with the Viewpoint of 
the 1926 Committee. 
Loans on City Property. 
1. Valuations. 
1923.—Independent appraisers are preferred, although the practice has 
been largely appraisals by the company making the loan. 
1924.—Agrees with 1923. 
1925.—No comment. 
1926.—Strongly recommends the use of independent appraisers of high 
standing; but irrespective of identity of appraisers reaffirms caution as to 
appraisals and insistence of proper stake on the part of mortgagors. 


2. Elements of Value. 

1923.—In cases of improved property, well-established earning power 
plus reasonable bona fide sale value should govern. If improved, new or 
under construction value of building should be at cost or sound replacement 
value, whichever is lowest, including only reasonable normal percentages 
to cover contractor's profit, architect's fees, interest during construction, 
cost of financing, &c. 

1924.—Agrees with 1923. 

1925.—No comment. 

1926.—Agrees, but with reference to desirability of further developing 
this subject as mentioned above under paragraph ‘‘Elements of Value for 
Purposes of Appraisal.” 

3. Percentage of Loan to Valuation. 

1923.—Strongly believe in view greatly increased building and labor costs, 
unwise to depart from basis governing investment savings bank and trust 
funds. Majority of committee believes 50% of existing costs should be 
the standard with 60% as a maximum. 

1924.—Agrees with 1923. 

1925.—No comment. 

1926.—We feel it is impossible to fix an arbitrary minimum or maximum 
ratio for the reason that conditions the country over differ so widely, and 
further that the proper determination of value has developed such a wide 
divergence of opinion. 

Assuming property in favorably located sections, we advocate in general 
that loans should not exceed 66 2-3% of a proper sound valuation, realizing 
under certain conditions loans at even 50% of the appraised value might 
be too heavy. 

4. Protection During Construction. 

1923.—While preferable to hold construction loans until completion, 
such may be sold in advance provided proper steps are taken for protection 
of investor. 

(a) Investor should be informed he is purchasing a bond on construction 
in progress. 

(b) Funds received from sale of bonds should be impounded with proper 
fiscal agent, such as a trust company organized under State Laws, or 
National Bank with trust powers, under a plan of disbursement against 
architect's certificate, waivers of liens and other evidence proving investor's 
money has been invested in the property. 

(c) A surety bond insuring completion of the project and application of 
loan proceeds should be furnished by the borrower. 

(d) Issuing house should guarantee the investor that the project will be 
completed and free from mechanic’s liens. 

(e) The Committee admits facility of operation can be obtained by 
conducting these processes within the issuing house, but feels, viewing the 
proposition from a broad standpoint there are dangers in this method. 
Should the issuing house retain such funds and disburse them, such funds 
should be marked so that in the event of financial disaster to the house they 
would not become subject to a claim by common creditors. Funds accu- 
mulated by issuing house for purpose of retiring interest or principal of 
bonds should be handled in the same manner. 

1924.—Agrees with 1923. 

1925.—The Committee does not in detail discuss the specific recom- 
mendations made by previous Committees, but it dees in very considerab!e 
detail analyze the various requirements which should be provided in con- 
nection with loans or properites under construction, such as provision of 
funds by the mortgagor up to the point where the net proceeds of the loan 
will be sufficient to complete, the initial necessity of determining the entire 
cost of the work, the affidavit from the mortgagor setting forth the name of 
the contractors and the amounts of all contracts and copies of contracts 
themselves, the necessity of a competent inspection of the engineering 
department, certificate from architects as to amount in quantity and in 
terms of cost and work done up to the point when proceeds of loan com- 
mences to be used, and proof that payment for work done has been made. 

1926.—Agrees in the conclusions of 1923 Committee as set forth above 
in subdivisions (a) to (e) inclusive with the exception of subdivision (d) 





with respect to which the 1926 Committee sees no reason for such assurance 
as an obligation of the issuing house; and with respect to subdivision (b) 
the Committee recommends a plan of disbursement against certificates of 
supervising engineers. The present Committee also strongly urges the 
necessity of providing that the proceeds of the bonds shall not be expended 
until evidence is furnished to the Trustee that the building has been com- - 
pleted to specified stages of construction, representing the expenditure of 
substantiaily all the equity money. 


5. Completion Bonds. 


1925.—The Committee set forth in detail their opinion as to the type of 
bonds which should be used and furnishes a sample copy of bond which has 
its approval. 

1926.—Realizing that the details of the completion bond may vary 
somewhat im accordance with the ideas and theories of the issuing house or 
by reason of the policies of the surety company, this committee has approved 
of a form of completion bond as being satisfactory in all essentials, a copy 
of which as Exhibit No. 6 is hereto attached. 

This bond combines apparently everything of value in the bond sub- 
mitted by the 1925 Committee, and in addition provides specific responsi- 
bilities on the sureties for— 

1.—Interest on mortgage bonds. 

2.—Taxes. 

3.—Other charges. 

4.—Four months’ extension after comletion or mechanic's liens. 


As compared with the 1925 bond, it does not require that sureties com- 
plete within three months after specified completion; such completion 
might require a year. 


6. Leasehold Bonds. 


1925.—Agrees with 1925 committee in the latter’s conclusion that, 
while leasehold loans, when carefully made, have been and may be the 
basis of many sound investments, the making of such loans should not be 
undertaken without careful study of the general principles involved nor 
without the most thorough investigation and consideration of all conditions 
affecting the particular lease, as well as the particular property involved. 
The 1925 committee sets forth in some detail the advantages of leaseholds, 
basis of valuing the leasehold equity, types of leases, character of improve- 
ments and statements to be made in circulars. c 

1926.—Agrees in general with the conclusions of the 1924 committee. 

7. Trusteeship. 

1923.—Admitting the business advantages in the use of an individual 
trustee affiliated with the issuing house, the committee feels a corporate 
trustee, such as a modern trust company, or national bank with trust 
powers, possibly supplemented by individual co-trustee, will ordinarily 
make for soundest practice and protection of investor. 

1924.—Agrees with 1923. 

1925.—No comment. 

8. Representation in Circulars. 

1923.—All essential facts should be clearly stated, such as detail of 
land and building appraisal, name of appraisers, name and address of bor- 
rowing corporation, personal interest, if any, of the issuing house in the 
property, full description of property and if any part on leasehold, terms 
of lease should be given in detail. The title ‘‘First Mortgage Bonds” is 
recognized to mean a first mortgage on both building and land and should 
not be used without qualification where building is erected on leased 
grounds. 

Earnings, properly analyzed, should be set forth detail; in cases of 
new property estimated earnings should be conserva¥fve and justified by 
similar properties. If under construction, that fact should be definitely 
stated and a statement should be made as to how proceeds of the loans 
will be safeguarded during period of construction; names of approving 
attorney, trustee, guarantor of title and other experts should be given. 
Any illustration showing improvement under construction should clearly 
so indicate. 

1924.—Agrees with 1923. 

1925.—Where leasehold bonds are concerned it is important that special 
pains be taken to set forth in all offering circulars accurate and full in- 
formation covering those major provisions of the lease which may affect 
the bondholders’ interest. The practice in the past in printing ‘First 
Mortgage” in large type and ‘‘Leasehold’’ in smaller type in the body 
of the circular or any other attempt to disguise the real nature of the 
security should not be countenanced. 

9. Guaranteed First Mortgage Bonds. 

1924.—Committee ‘notes an increasing tendency in bonds carrying the 
guarantee either of the issuing house or by outside underwriting or in- 
surance companies and the committee assumes it is the sole desire of the 
sellers of such bonds to secure a higher degree of safety for the investor. 
The committee admits that if the issuing house pursues the same con- 
servative methods used by the old-ttme orthodox mortgage companies, a 
large added measure of security may be obtained fer the bondholder, but 
if guarantees are used as a camouflage for overloans or careless methods 
no such guarantees will ultimately protect an intrinsically poor invest- 
ment. Committee recommends that this subject be particularly studied 
by the succeeding Real Estate Committee. 

1925.—Committee has expressed certain ideas on this subject, including 
criticism of undue emphasis of the value of the guarantee, but as stated 
elsewhere in the Report of the 1926 Committee, this subject is one which 
is recommended for special study by a succeeding committee as we believe 
there is, at present, too great a divergence of opinion both in the membership 
as a whole and in the committee itself to warrant any real conclusions at 
this time. See Exhibit No. 2. 

1926.—No opinion expressed. 

10. Land Trust Certificates. 

From the standpoint of general distribution to investors, this type ef 
security represents a rather recent activity in the part of our members, 
although it is recognized that land trust certificates as such have been 
purchased by investors for many years. A cursory examination of some 
of the different types indicates substantial differences as between various 
sections of the country. This committee is not now prepared to make any 
specific recommendation on this type of financing, but it is hoped that 
the incoming committee may arrange to devote special study to the subject 
and if possible make specific recommendations at the next convention. 

11. Real Estate Bond Financing, 1926. 

Attached hereto as Exhibit 7 is a statement prepared by Mr. W. O. 
Clark of 8. W. Straus & Co., New York, and for the purpose of this report 
the following summary will serve to direct attention to the items which 
Mr. Clark’s statement covers. 

Summary. 


Volume of financing approximately same as last year, about $750,000,000, 
but if all the various classes of securities based on urban real estate were 
included, the figure of $1,000,000,000 will be approximately correct. 
No inclusion ingthis tota gis made of enormous purchases of real estate 
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mortgages directly by insurance companies or otger financial institutions 
for their own account. 

Statement of long-term real estate bonds issued in years 1922-1925 
inclusive and for each of the months of 1926 through June inclusive, indi- 
cates the purpose of issue, whether construction, improvements or com- 
pleted properties, and also the amounts involved as between different 
types of buildings such as office and commercial, hotels and apartments. 

Building activity, despite many gloomy predictions a year ago, con- 
tinues on very high levels throughout the whole country. Peak was 
probably reached last fall and during last few months a gradual decline 
has set in. Year as a whole will probably equal 1925. Here follows a 
table showing the value of contracts awarded in the 36 States east of the 
Rocky Mountains comparing the first eight months of 1926 with the same 
period of 1925. Building costs during 1926 approximately stable with 
slight tendency to rise; materials slightly lower: wages slightly higher. 


Rents and Vacancies. 


Intense building activity has brought to an end persistent rise in rents, 
and where surplus has been created rental concessions are granted and 
rents show declining tendency. As a whole approximate stabilization 
represents condition of rental market in most sections. Vacancies in 
office buildings slightly higher than the first of the year but slightly less 
than last fall and materially leas than two years ago. 

In conclusion, I desire to express my sincere thanks to the members of 
the committee for their co-operation which has been extended during the 
year, and particularly to those of the committee who have actively assisted 
in the preparation of this report. 

Respectfully submitted, 
CLARKSON POTTER, Chairman. 


L. R. Ballinger E. E. Beeck 

C. Prevost Boyce K. I, Fosdick 

H. N. Gottlieb Geo. B. Johnson 
John ©. Legg Conner Mallott 
Frank Nicol George Van Riper 


Exhibit 5—the New York State questionnaire—follows: 


REAL ESTATE SECURITIES EXHIBIT NO. 5. 
STATE OF NEW YORK. 
Before the Attorney-General. 
IN THE MATTER of an inquiry conducted by the Attorney-) 
General of the State of New York pursuant to Article 23-A! Real Estate 
of the General Business Law of the State of New York in!Bond and 
in the sale of covurittes' Mortgage. 


regard to the practices of 

and commodities, etc. 
To Albert Ottinger, Attorney-General of the State of New York, 

The undersigned subject of the above inquiry a 
under the laws of , hereby files with you under oath the following 
information pursuant to Chapter 649 of the Laws of 1921 and amendments 
thereto: 


1. The subject's principal place of business is located at Street, 
, and its principal place of business in 
Street, City of 

Z. Branch offices of subject are located where? 

3. Name under which subject's business is conducted. 

4. List of real estate bond issues underwritten by you and now out- 
standing either in whole or part, giving as to each issue (a) amount of issue, 
(5) date), (c) valuation of property securing same as advertised, (d) first 
year's interest, (e) estimated net earnings, (f) your finance charges itemized, 
(x) amount of principal paid off to date, (h) carrying charges during con- 
struction added to cost of building, including interest on bonds. 

5. Complete list of your bond issues that (a) are in default, (b) are 
eecured by building that has been taken over by company or subsidiary, 
or any corporation in which you are interested, (c) have been or are now 
eubject to receivership. 

6. Copies of announcement and sales circulars on all issues listed above 
in (5). 

7. Complete list of bond issues in default at present time on which 
you are making interest and principal payments. 

8. Copies of announcement and sales circulars on all issues Jlisted in (7). 

9. Complete list of your bond issues which have been in default at 
various periods since date of issue—during which periods you have had to 
meet or carry defaulting payments in interest and principal; give period of 
default and total sum of interest and principal paid by you—also date 
default paid up. 

10. Complete list of your bond issues upon which all interest payments 
are still being made from advanced interest charges included in finance 
charges and derived from the proceeds of bond sales; give amount of interest 
eo deducted in each case. 

11. Itemized statement of notes due you or your subsidiaries from bor- 
rowers who have defaulted on bonds. 

12. Itemized statement of advances made by you on account of interest 
and principal in default by borrwers on your bond issues. 

13. Is it your practice to notify your bondholders when your borrowers 
default on their interest and principal payments? 

14. Detailed analysis of all your claimed as8ets and of your financial 
atitement showing net worth of company as of date when your books were 
last closed. 

15. Give name and address of outside auditor, if any is employed to audit 
your accounts. 

16. Complete list of subsidiary companies, showing officers of each, 
explaining briefly purpose and functions of subsidiary. 

17. Have you or your officers or associates any direct or indirect interest 
im any architectural contracting equipment. brokerage, real estate or other 
firm, person or corporation, to which any money has ever been paid for 
work done or services rendered in connection with the financing or erection 
or purchase of any property securing any of your bond issues? 

18. Have you or any of your officers, directors, trustees or employees, 
or their relatives, ever been interested, financially or otherwise, directly 
or indirectly, in any land or building forming part or all of the security for 
any bond issue ever underwritten by you? 

19. Have you ever stipulated to borrowers or others that any certain 
architectural, contracting, equipment, brokerage, or real estate firm be 
employed in connection with any property securing any of your bond issues? 

20. Statement as to whether you offer guarantees of principal and interest 
of your bond issues, and ful] details as to the type of guarantee, used, to- 
gether with sample copy of guarantee form and financial statement of 
company guaranteeing, and principal amount of your obligations guaranteed. 

21. Description and full details of your method of appraisals; of land, 
building and rental incomes, securing your bond issues, together with 
form of work sheet. 

22. Do you publish in your bond advertising literature, full details of 
valuation of property and estimated income. 

23. Do you separate appraisals of land and building? 





24. Do you substantiate such appraisals in all cases by also publishing 
opinions and appraisals of independent competent authorities? 

25. Do you have a limit on the percentage of the value of the property 
securing your bonds beyond which you will not make a loan? If so, what 
is it? 

26. Give list of all your bond issues secured by property whose estimated 
earnings you have capitalized as a basis of an appraised value and then 
based loan upon the ratio of bond issue to such capitalized value. 

27. Give a complete list of all your loans or underwritings in which the 
amount of your bond issue is in excess of 66 2-3% of the valueof the property. 

28. Statement of your practice of verifying from time to time the actual 
cost of construction of buildings for the account of which you make payment 
of moneys derived from proceeds of bond sales. 

29. List of your bond issues secured by real estate on which buildings 
were incompleted at the time these bonds were issued and sold. 

30. Forms of your underwriting agreements with borrowers. 

31. Forms of your bonds and of the mortgages securing same. 

32. Do you earmark and segregate moneys received by you from borrower 
on account of amortization payments, taxes, interest, &c., upon your bond 
issues? If so, in what manner? 


(CORPORATE SEAL, IF INCORPORATED) 


Note:—If the subject is a corporation, trust or association this statement 
must be signed and sworn to by the officers duly authorized to execute 
papers on behalf thereof. If subject is a co-partnership, this statement 
must be signed and sworn to b, all partners. 

State of |ss.: 
County of | 

On this ... day of 

personally appeared 


. 19..., before me a Notary Public, 
who, being duly sworn, 
(Name of signers) 


according to law, do depose and say that, to the best of knowledge and 
belief, the statements contained in the foregoing are true and correct <nd 
that complete answers have been given tw all the items contained therein, 
and that they are 
(Title) 
Corporation 

and Respectively of such association 
and are duly authorized to execute papers on behalf thereof. 


The following (Exhibit 7), relative to real estate bond 
issues, building activity, &e., in 1926 is also taken from the 


report: 
Real Estate Bond Issues—1926. 


Real estate financing, which has experienced such a rapid expansion 
since 1920, continued in approximately the same volume as last year. 
Unfortunately it is impossible to say precisely what the total sales of 
urban real estate securities of all kinds have amounted to during the present 
year. The compilations made by varic us financial publications are less 
comprehensive and less satisfactc ry fc r real estate issues than for any other 
type of security. In part, this defect in the statistics is inevitable and pro- 
bably ineradicable, because so many of the issues are small and of local 
interest only and because so many are s»ld directly over the counters of 
banks and other financia] institutions without any public advertisement or 
formal offering of any kind. [In last year’s report of the Real Estate 
Securities Committee, it was estimated that the total volume of urban real 
estate securities of various kinds offered during 1925 would be not far 
from one billion dollars. That was probably a conservative estimate, though 
the incomplete (*) compilations of the Commercial and Financial Chronicle 
showed at the end of the year a total of only $752,652.000. 

For the first seven months of 1926, the Chronicle reports that the financ- 
ing of ‘land and buildings, &c."’ involved a total offering of $437,798,200 
in long and short term bonds and notes and stocks as compared with 
$434,691,.400 for the same period in 1925. Long-term bond issues alone 
amounted to $391 ,443,000 for the first seven months of 1926 and to $393,- 
024,900 for the corresponding part of 1925. An independent compilation 
of real estate offerings, excluding issues based on foreign properties and 
including only long—or short—term bonds or debentures and land trust 
certificates, shows a somewhat higher total. According to this calculation, 
the offerings for 1926 have run by months as follows: 


$420.640,000 
86 659,500 
52,220,280 


First 8 months $559 519,780 


*The Chronicle compilations are absolutely complete within the limits 
set. They aim to include all real estate issues for land or buildings, where 
more than a single individual! or concern is involved—that is where the 
bond or security is not in the shape of a single unit or block, but offered 
for sale in multiple form and made upofanumber of separate units, of larger 
or smaller denominations, though not for amounts less than $25,000.— 
(Editor.] 

It is apparent that if all the various classes of securities sold to the public 
which have urban rea] estate as their basic security be included, the figure 
of close to a billion dollars estimated by last year’s committee would pro- 
bably represent a fairly close estimate for 1926 as well. This does not 
include, of course, the enormous purchases of real estate mortgages made 
directly by insurance companies and other financial institutions for their 
own account. United States life insurance companies, for instance, held 
at the end of 1925 real estate mortgages amounting to $4,823,.871,000, 
or 42% of all their admitted assets. and during that year had increased 
their holdings of such securities by no less than $649.102,000. 

From the detailed reports on individual security issues published by the 
“Commercial and Financial Chronicle."’ the Department of Trade and 
Commerce segregates and classifies the long-term real estate bond issues 
put out by mortgage bond houses. The results of the department's tabu- 
lation covering operations of the last five years are summarized in the fol- 
lowing table: 
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LONG-TERM REAL ESTATE BONDS. 


Note .—The following table gives the figures in thousands of dollars—the hundreds 
column having been omitted. 
































Purpose of Issue. Kind of Structure. 
Year and Grand To Real Acquisi-| Offices 
Month. Total. | Finance| Estate |tions and|and Other Apart- 
Construc-| Mort- |Improve-|Commer-| Hotels. | ments. 
tion. gage. ments . cial. 
Ee $160,056|$101,422| $12,790) $26,512) $74,050) $32,115) $28,840 
area 239,283; 156.169) 25,885) 44,350) 116,670) 52,250) 41,980 
Pim deaseoss 319,253) 228,117) 51,931| 12,678) 146,567| 59,563! 66,802 
tin tereseesd 695,556) 399,864) 151,356) 86,796) 262,704) 117,132| 97,860 
lst 6 months 1925) 332.927) 206,083) 67,910} 33,515) 143,943 8 48,472 
1st 6 months 1926) 320,587) 176,362) 51,703) 46,247) 148.281) 47,638] 42,001 
1926—January..| 53,927) 38,767 8,663 4,522) 27,342 9,490; 11,318 
February -| 7 41,153) 32,858 250 2,750} 29,550 1,650 3,2 
March ...| 50,370) 24,950 9,640 5,230} 16,525 8,925 6,075 
rv oe 42,398} 20,603} 13,110 5,085; 11,378 6,235 6,440 
ee 49,754; 18,239} 12,615; 15,480) 29,191 4,833 7,875 
June..... 9851 40,945 7,425' 13,180! 34,295! 16,505 7,035 





Building Activity. 


Despite the many gloomy predictions made in various quarters a year 
ago, building activity continues on a very high level throughout the country 
asawhole. Indeed, the volume of construction during the first quarter and 
the first half of 1926 was 32% and 14%, respectively, in excess of that of 
the corresponding parts of last year. However, the peak of activity for 
the current movement was probably reached Jast fall, when the issuing of 
permits and the awarding of contracts established several unprecedented 
new monthly records. During the last few months a very gradual decline 
has set in and the margin over 1925 has steadily diminished. However, 
August was the second highest month on record, and it is the fairly unani- 
mous opinion that the year as a whole will probably just about equal its 
record-breaking predecessor and may even exceed it slightly. 

In the following table the value of contracts awarded in the 37 States east 
of the Rocky Mountains is given for each of the first 8 months of 1926 and 
compared with the corresponding figures for 1925. 





Contracts Awarded Gain or Loss 

1926. 37 Eastern States. jrom 1925. 
$457.158,600 +48% 

407 899.800 +31% 

597 879,300 +22% 

$1,462,937,700 +32% 

13: +1% 

549.814.800 +8% 

544,792,400 —2% 

I Raa Ce, $3,128.158,500 14% 

Fe ae RRC Se ie Re ARAM A TEE 518.841 900 ad | 

No Tinetlutvemecaicdineaununange —2% 
ff | eee $4,247 808,400 +9% 


Conditions vary somewhat as between different sections of the country 
and different types of buildings. in the following table the increases or 
decreases from last year are summarized for the first eight months of 1926 
for the various georgraphical sections and the various types of buildings: 


7 Eastern oe 
or Loss 








| Contracts 
District— 1st’ 8 “Months. 1926. oun Ist thalf, 25 

eae 296 .208.700 —_7 
New York and Northern New Jersey... 1,160.070.000 +21% 

a dn mbonia 426 .505.400 +13 

Pittsburgh district.....-----.-----.. 532.647. 00 —10 
li aac ON Ne 1,056 .548.800 +94 
coer eee ee 74.512.700 +10% 
EE Sul coca ceeasavesee 533.709.400 +8% 
ICT c. «ciee suidachnddidmenisaatnantioe 167 605.500 +31% 
a $4,247.808,400 +9% 

ype of Building— 

tL. 2 obit iucuGabebauaweae $625,057. +5% 

penantogel el a a a eam eine 266 .230.500 —13 

INE RR re 0:963.7 +42 

paiust works and utilities............- 735.756 ,2 +22 
plea a EB 1,785 023.400 +4% 
Dds ctcikvsanasaaehosumeaded 374.777 .100 —4% 
$4,247,808,400 +9% 


Building Costs. 


During the past year building costs have been approximately stable, 
though showing a slight tendency to rise. The prices of building materials, 
it is true, have been falling since the first of the year, but the effect of 
this decline has been slightly more than counterbalanced by higher build- 
ing trades wages. The United States Bureau of Labor statistics index 
number of building material prices fall from 178 in January to 172 in July; 
in July 1925 it stood at 170. The index of building wages, which is com- 
piled by the Federal Reserve Bank of New York and which stood at 218 
in July 1925, rose to 225 in February and to. 227 in July of this year. The 
same bank's index of building cost as a whole stood at 194 in July (i. e., 
94% above the 1913 average) as compared with 194 in January and 189 
in July 1925. Other indexes of building cost show approximately the same 
fluctuations. 

Rent and Vacancies. 


The intense building activity of the last four or five years has brought 
to an end in most parts of the country and for most types of building 
facilities the persistent rise of rents which has been so important a phenom- 
enon of the post-war period. Indeed, where any considerable surplus of 
facilities has been created, rental concessions have been freely granted and 
rents have shown a tendency to decline. This condition, however, is 
by no means universal. Approximate stabilization represents the con- 
dition of the rental market in most sections as is evidenced by the following 
extracts from the semi-annual survey of the rental market made by the 
National Association of Real Estate Boards in June of this year: 


“There is little change in the vepeets regarding residential rents. Eleven 
cent of all the cities reporting indicate that residential rents are increas- 
Sixty-five oS cent indicate stationary rents, and 24% report the 
tendency down. The figures for June 1925 were 11% up, stationary 70%, 
down 19%. Again, as in December 1925, no city over 60.000 population 
reports that rents are increasing in any type of residential property, but 
23% of the reports from district boards indicate increase in residential 
rents. dans Mp tne per cent of the reports from cities in Canada also indi- 
cate increasing rents, as well as 40% of the reports from South Central sec- 
tion. The highest percentage of reports of decreasing residential rents 
comes from _ North Central section. 

“Forty-two per cent of all the reports indicate that the rents of central 
business gt have increased, and 30% indicate a tendency for rents 
of outlying iness a to climb. Twenty-one per cent indicate 
higher rents for centrally located offices and 13% for office space in outlying 


Conditions in regard to office building vacancies are presented in the fol- 
lowing table summarizing the results of the rental surveys of the rental 
committee of the National Association of Building Owners & Managers: 








Office Building Vacancies. 


Total ogee Vacant. Vacant. 
e Feet. re Feet. Per C 
6 027.928 6.691 ,616 9.8 
63 ,214.6& 6.574 ,450 9.69 
102.385.344 8.887.170 8.2 
111.121.685 10,205,312 9.18 
101.415.011 7,773,566 7.66 
118,863 .778 10,059,249 8.46 


Cities Reporting on Supply of Office Space. Per Ch 
Per Ct. Per ct. Per Ct. Per. Ct. Per Ct. Per Ct. Change 





r.1 1 Jan * 1936. Last3 
DB. 1925. 1926. . Months 
8.2 19.4 15.7 a —1.5 

a 16 1 12 —4 

0.9 9 9 13 +4 
1.2 i eee satlp 
ag 7.1 48 44 4 
0.1 9.7 9.4 9.1 —.3 
5.6 19.7 19.41 17.7 —1.7 
* eT ee 13.5 awit 
05 3134686 3. 13.5 +3 
5.7 5.5 8.0 8.0 édae 
eee La Petia 18.5 Pte 
Tadiamanetis Dt 11 10 10 6.2 9.6 7.1 —1.5 
Los Angeles. ._....._. 1 11.56 13 13.6 14.7 +1.1 
GREER ena ining 2 6 15 15 baGe 
EE oi wikia "eae i. \ccigme * 17.5 17.5 pares 
a 6.2 5.8 * 9.1 9.1 ediians 
a Pp iy pe 74 110 —3.6 
Gektond dtinndin uae 7.3 76 10.3 9.7 94 174 —84 
ee ee dee leat pete 74 7.4 7.4 22.6 +16.1 
Philadel SOS 15.5 o.. 2A 6 aceaaile aimee 12.2 
a al ree iin akan 74 9.4 10.2 +.8 
A Rg ange ape oan nein ina 6.3 6.3 sat 
Salt Lake City....._- 12 1 19.2 14.6 14.7 15.5 —.8 
REA GM nee mepie fe 1092 10.5 —A 
San Francisco........ ...-. iliac Bhat 6.75 6.5 6 —.5 
RRR Re Sepa 15.7 17.2 166 15.2 —14 
er Lavdesebverbed Uhou 6.4 .f 3 6.3 6.1 —.2 
SPOTS, Ws 666 cas eéu% ee ae | 14.3 +1.0 


President Morris, commenting upon the excellence of the 
report, in carefulness and continuity, asked that the con- 
vention express its thanks not only to Mr. Potter but to his 
committee on the work done by it. A motion to this end 
was seconded and carried. 








Report of Foreign Securities Committee. 


One of the interesting reports to come before the Invest- 
ment Bankers Association was that of the Foreign Securities 
Committee (under the chairmanship of Howard F. Beebe, of 
Harris, Forbes & Co., New York), in which, amorg other 
things, was shown the ‘“‘present value” of payments under 
debt settlements on a 444% basis, according to tables pre- 
sented by the Bankers Trust Co. of New York. Before sub- 
mitting his formal report, Mr. Beebe said: 


As a rather introductory matter, about a more or less formal report, I 
would like to say that the Foreign Securities Committee, with which I 
have had some contact for a number of years, both as a member of it and 
as an officer of the Association working with it, has been one of those com- 
mittees that apparently was originally thought they ought to have in order 
to round out the picture, and the policy in previous years, because of the 
conditions prevailing, has been one more of watchful waiting than any very 
definite policy. 

Matters have moved apace within the last couple of years, and our com- 
mittee felt that the time had come when we should do more than sit by and 
wait for some matter of more or less importance to our membership to be 
taken up. In our efforts to try to find how we might be of service to the 
Association, we again came upon the situation which Mr. Lamont met 
when he was Chairman, I think, of the first Foreign Securities Committee 
appointed by the Association. That was, that there is in this country at 
the present time no satisfactory place where authentic and up-to-date in- 
formation bearing upon the financial aspects of foreign countries is available. 
Some of the members of the Association that have followed the work cf the 
Association in years gone by will recollect that there have been several 
attempts made, from time to time, to find some way of establishing a so- 
called financial library; not a museum, but a library, a working library, and 
for good and sufficient reasons in each case it was deemed that we had not 
found the ideal way to go ahead. 

The report, of a more or less formal nature, which we will give is not 
designed to be of a startling nature but simply to try to bring home to the 
members of this Association what enormous strides are being made in the 
placing of foreign securities in the American markets, and I do not believe 
there is any better way to emphasize that than to give the figures and their 
sources. 

During the presentation of the report Mr. Beebe also said: 

One of the committee's problems, it found, was the co-ordination of the 
Foreign Securities Committee and our old Industrial Committee at home, 
and Mr. Elliott of our committee will try to say a little in a rather informal 
way in regard to that problem, and how he thinks possibly we can be help- 
ful in conjunction with the pre.ent committee headed by Mr. Wilbur. 

I think I might informally comment on something that may interest our 
members. As is generally known, my own concern has spent a great deal 
of time in studying the problem abroad, particularly in reference to the 
German situation. I myself spent considerable time there and one of the 
interesting things that I tried to dig out in London and in Germany was 
what position the English banker was taking in respect of German securi- 
ties. 

Of course, the English have had a world-wide experience in foreign in- 
vestment matters, and it seemed rather significant to me that there had 
been no public issues of securities in Lohdon. I found there were several 
reasons contributing to that: first, the very natural prejudice that followed 
the war; second, that money was needed at home for British purposes; but 
thirdly, and very interestingly, I found that a great deal of English money 
was going into Germany, but not in public issues, but rather in equities. 
They were buying real estate. stocks of various industrial concerns, and 
probably they have, and undoubtedly have, found those investments very 
profitable. I thought that was a very significant thing. It certainly hada 


considerable bearing on what report and recommendations I was willing to 
make to my own house. 
The report as formally presented follows: 


Since the previous report of the committee the American money market 
Accord- 


has continued to absorb a heavy volume of foreign investments. 








2088 


THE CHRONICLE 


[Vo. 123 








ing to compilations of the Department of Commerce, foreign securities 
publicly offered in this country between July 1925 and July 1926 aggre- 
gated $1,302,339,000. This amount is somewhat below that of the cor- 
responding period for the previous year when it totaled $1,381,691 ,000. 
These two years have thus added well over two and a half billion dollars 
to our foreign bol lings which at present may be estimated at about $11,- 
000,000,000. This international] financial position of the United States 
is in marked contrast to what occupied in 1914 when our capital abroad 
was estimated at about $1,500,000,000 and our obligations owed to for- 
eigners aggregated approximatly $4,000,000,000, thus leaving a net in- 
debtedness of around $2,500,000,000. 

It is interesting to analyze the changing nature of our foreign invest- 
ments with particular refernce to the obligor and to the geographic distribu- 
tion. Our pre-war investments consisted mainly of proprietary interests 
such as factories, plantations or mines in foreign countries. During the 
war and post-war period large issues of foreign public obligations were 
placed on the American money market so that at one time the volume of 
foreign government and government- guaranteed obligations almost equalled 
the amount of industrial securities and direct investments abroad. In 
recent months the volume of government and government-guaranteed 
securities ahs declined in relative importance. In 1924 they amounted 
to 88% of the total for the year, while in 1925 they were only 63%, or $647,- 
000,000. At the same time foreign corporate issues increased almost 
fourfold, or from $103,000,000 to $384,000,000. This does not include 
the sum placed directly in foreign industrial enterprises through the pur- 
chase of interna] securities. These figures seem to indicate that the task 
of meeting the needs of European governmental rehabilitation and currency 
stabilization is nearing completion, while the problem of satisfying the 
requirements of world-wide industrial reconstruction is becoming more 
important. Thus in the future, after the currency stabilization in France, 
Belgium and Italy has been accomplished, the American capital market 
will probably handle a growing volume of foreign corporate rather than 
public securities. 

There have also been marked changed in the geographic distribution of our 
foreign investments. Before 1914 they were placed mainly in nearby 
countries as Canada, Mexico or Cuba. Since the war the volume of our 
investments has greatly increased in Europe. This has been praticularly 
true with respect to Germany. Practically no German issues were offered 
in this country before 1924, when the American participation in the loan 
under the Dawes plan amounted to $110,000,000. From July 1925 to 
July 1926 German issues to the amount of $336,000,000 were placed in 
this country. These figures apply only to such German loans as have been 
publicly offered, and do not include the purchase of large amounts of in- 
ternal stocks and bonds directly from the German capital market. The 
total of these German borrowings from the United States is estimated at 
around one billion dollars. 

The steadily expanding interest of the American investing public in 
foreign securities is perhaps best evidenced by the impressive growth in 
the listing and the turnover on the New York Stock Exchange. While 
in 1913 there were scarcely a dozen different securities listed on the New 
York Stock Exchange, the number of foreign issues now dealt in amounts 
to 145. This increase in the internationalization of the Stock Exchange 
is evidenced even better in the turnover. The aggrezate of foreign loans 
traded in the New York Exchange in 1913 amounted to but $3,459,000, 
while the total for the past year aggregated $637,630,000. For the first 
eight months of the current year the turnover was $447 ,220,500, or at an 
annualrate of $670,630 ,250. 

It is interesting to note who are the owners of these foreign bonds. 
Popular opinion considers these holdings localized in New York and con- 
centrated in the hands of a few investors. A considerable volume of 
foreign bonds have been bought by the interior banks and trust com- 
panies. At the close of 1925 the member banks in the Federal Reserve 
System held about $500,000,000 worth of such securities which represented 
a considerable increase over previous years. 


Financial Tendencies Affecting Foreign Securities. , 


This report cannot, of course, undertake a detailed analysis of all the 
financial tendencies which have affected the credit standing and the mar- 
ket position of the foreign securities dealt in the American market. How- 
ever, a brief review may be undertaken of the leading movements during 
the year. 

Inter-Governmental Debts. 


The most important single factor influencing not only the financial 
but also the political relations of the United States with Europe has been 
the inter-governmental debt arising out of the war. During the past 
twelve months considerable progress has been made toward the settlement 
of these obligations. The Debt Funding Commission in its arrangements, 
and Congress in its ratifcations, have avoided the extremenes of insistance 
either on full payment or cancellation. Instead, the principle of the ability 
of the debtor to pay and the policy of partial remission were followed in 
the various adjustments which were finaily concluded. Such alleviation 
of the debt was effected not by reducing the amount of the principal but 
by lowering the rate of interest and deferring the date of payment, with 
the result that the ‘present worth"’ of the various obligations was thereby 
cut. By these means the burden were reduced, so that they conform 
in a generai way to the sums which the United States extended after the 
signing of the Armistice. It can therefore be said that this country in 
most of the settements has granted remissions in amounts which approxi- 
mate the loans given and has insisted upon the payment oniy of the ad- 
vances extended after the conclusion of hostilities. The extent to which 
this policy has actually been followed in the debt settlements may be seen 
in the following table showing the ‘‘present value’’ of the payments on a 
4%% basis (reproduced from “United States Government Securities’’ 
Pp. 24, Bankers Trust Co. Publication): 


“PRESENT VALUE” OF PAYMENTS UNDER DEBT SETTLEMENTS ON 
A 44%% BASIS. 


Total Amount 
of Principal & 
Interest to Be 





Present Value 
of Payments 
on 4K%% An- 
nual Basis. 


$7,422,200 
ates WY 


4,971,100 
147.208, 100 
226,040,300 


Ratio of 
Present Val. 
to Debt as 





$21,695,055 
11,105,965,000 
4,693,240 
14,531,940 
435,687,550 
727,830,500 
13,958,635 
312,811,434 
33,331,140 
2,407 677,500 
122,506,260 
6,847,674, 104 
62,850,000 95,177,635 


$11,522,354,000($22, 143,539,993 


35,342,500 
2,008,122,624 
20,236,715 

















$6,889,936 ,239 








At this time it is of interest to note that payments have already been made 
by foreign governments on account of the principal and interest due to the 
United States during 1925 in the following amounts: 

PRINCIPAL AND INTEREST DUE ON OBLIGATIONS. 
Balance of International Payments of the United States in 1925. 


Interest. 
$1,575,599 91 





Germany.—Under the Dawes Plan, Germany was to pay the sum of 
$1,220,000,000 gold marks in the second year, ending Aug. 31 1926. For 
the first nine months, covering the period Sept. 1 to May 31, Germany 
actually paid about 841,000,000 marks. In his report, the Agent General 
sthtes that Germany has made all her payments regularly and has acted 
with the utmost good faith in complying with her obligations under the 
Dawes Plan. 

Austria.—Conditions in Austria have developed satisfactorily. Due 
primarily to the increase in the revenues, the budget for 1925 showed a 
substantial surplus. Savings are steadily increasing, and Austria is now in 
a position to finance a part of her long term needs herself. It is doubtful 
whether Austria will be a heavy borrower in the future. Austrian bankers 
feel that over borrowing abroad may endanger the nations balance of 
payments, and so favor only loans for productive purposes, particularly 
those which will curtail imports. 

France.—The present French government has adopted most of the 
measures recommended by the Experts’ Committee. As a result, taxation 
has been raised to cover estimated expenditures, an independent office for 
liquidating the floating debt has been legalized, and the service of the sink- 
ing fund have been made secure against alienation. Also, the Bank of 
France has been enabled to acquire gold and securities for the protection of 
the franc. The stabilization of the franc must be accompanied by heavy 
borrowings abroad estimated to be at least $200,000,000. The stabilization 
of the franc and the settlement of the debt to the United States are the 
outstanding financial problems which France will have to meet in the near 
future. 

Belgium.—Economic conditions in Belgium are developing satisfactorily. 
Efforts are being made by the government to balance the budget, and for 
that purpose revenues have been increased. Belgium is still in need of 
foreign capital, and the stabilization of the franc will probably be accom- 
panies by loans in the principal money markets of the world. 

Italy.—Public finance in Italy, according to official figures, may be 
considered as sound. During the Fascismo regime economic and financial 
progress has been made, and the budget shows steady improvement. 
The essential problems at present confronting Italy are the trade balance 
which continues unfavorable and the currency which moves irregularly. 
Every effort is being made in Italy to curtail imports and expand exports. 

Russia.—Evidences are multiplying to Russia’s gradual reversion 
toward the capitalist system and a recognition of private property. The 
changed attitude on the part of Soviet Russia towards her foreign creditors 
is doubtless brought about by the urgent need for foreign capital and 
trade relationship, and also by the presence of economic and financial 
crises. Whether Russia will loom as an important borrower in this and 
other foreign markets will depend upon the treatment which she accords 
to her former creditors, and her convincing the rest of the world of the 
permanency of her new economic policies. 

South America.—Conditions in South America appear to have under- 
gone an encouraging change. The reorganization of the banking system 
and the improvement of the currencies in a number of the republics should 
also prove a sustaining factor in their future. Most of these countries 
have at least realized the importance of meeting government expenditures 
out of revenues, and a change in their attitude toward rights and privi- 
leges of foreigners is also to be noted with satisfaction. 


Formation of the Institute of International Finance. 


It will be remembered that ever since the entrance of this country into 
the World War, successive foreign securities committees have been im- 
pressed with the lack of availability, not only of the smaller cities throughout 
the country but in the chief financial centres, of up-to-date information on 
foreign financial matters. At the convention of the Association in Atlantic 
City in 1918, Mr. Lamont, then Chairman of the Committee, stressed the 
importance of correcting this condition. While numerous suggestions 
have been advanced since that time for the establishment, under the 
auspices of the Association, of a working library, it has been necessary 
for practical reasons to discard them all. However, during the present 
year an arrangement has been entered into by the Association and New 
York University to accomplish the purpose desired. 

Announcement of this has recently been made to our members, and while 
we appreciate that it will take considerable time to bring the Institute of 
International Finance, as it has been named, to a point of giving all the 
services which we hope and believe can be rendered, it is now in a position 
to function, and it is the hope of the Committee that all of our members 
will sufficiently interest themselves in it and acquaint themselves with 
its possible value to them. It will naturally follow that they will not only 
subscribe to membership in it, but co-operate in every way to make it as 
effective as possible. It is the desire not only to have our own members 
interested in it, but all of those who will take an intelligent interest in 
the work and are able to avail themselves of its facilities. To that end 
the Committee bespeaks your active co-operation in bringing the matter 
to the attention of officials of banks and others in your territory. 

The Committee is desirous of emphasizing the importance of accuracy 
and completeness in information used in connection with the offering of 
foreign securities, and is mindful that there is at the present time no place 
where intending investors can turn for the usual information which is 
available on domestic issues. 

It has become apparent that close co-operation between the Industrial 
Securities Committee and this Committee is essential, and it is intended 
that either through the medium of a special committee composed of the 
members of both of these committees, or by some other appropriate method 
a knowledge of the activities of the two committees can be so co-ordinated 
as to bring about the best results. Mr. Elliott, of our Committee, has 
been giving considerable thought to this subject and will take the necessary 
time to discuss the subject at this session. 

Respectfully submitted, 
COMMITTEE ON FOREIGN SECURITIES, 
HOWARD F. BEEBE, Chairman. 
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Some discussion ensued during the reading of the above 
report, the following remarks having been made incident to 
the statistics of payments by foreign Governments on 


account of principal and interest due to the United States 
during 1925: 


Mr. Beebe: Now, statistics are always dry and uninteresting, but’ I 
really think that those mean something if you stop and look at this report 
- its printed form. I think there is a lot of interesting reading between the 

es. 

Mr. Frank L. Scheffey: Are all of the nations currently paid up? 

Mr. Beebe: Yes. 

Mr. Scheffey: I don’t mean the statistics, but I mean the obligations. 
Are any nations behind in their obligations? 

Mr. Beebe: So far as I know, no; that is, any of those that had formal 
ratification. Of course, in the case of the French, they have agreed but it 
has not been ratified by the French Parliament, and would have to come 
back, as I understand it, for a complete ratification by our own Congress. 


With reference to Germany’s payments under the Dawes 
plan, Mr. Beebe incidentally said: 


Now, I would recommend that anybody that is interested in this subject 
of European finance, that has not seen or has not read Agent General 
Gilbert’s report, should get the last report, that was rendered as of May 
31st, and read it. It is very interesting reading and very educational, in a 
very broad way, because it deals not only with the German questions but 
with the relations of the German situations to all of the countries who are 
entitled to reparation payments under it. 


Mr. Beebe also commented as follows after his reference, 
above, to conditions in Austria: 


In regard to the unfavorable trade balance, I am told by people who 
should know a good deal more about it than I can possibly know that the 
trade figures should not be taken too seriously. There is such an enormous 
invisible item which comes about through tourist expenditures, and more 
particularly through remittances from Nationals abroad. 


Mr. Beebe’s report was formally adopted at the con- 
vention. 








Remarks of John Speed Elliott on Different Types of 
Mortgages in Foreign Countries. 

John Speed Elliott was one of those who addressed the 
Investment Bankers Association on Oct. 13, his remarks 
concerning work of what he termed “a little informal com- 
mittee,” which has undertaken to gather information as to 
the different types of mortgages in foreign countries. He 
also indicated that he and his co-workers “are going to try 
to get a pretty comprehensive study of the German system 
of accounting and valuation at this time.” His remarks 
follow : 


Mr. President and Gentlemen: As Mr. Beebe has pointed out, there were 
several conflicts betwen the Industrial Securities Committee and the For- 
eign Securities Committee, in that the Industrial Securities Committée 
could not devote much time to foreign industries, and it was not exactly 
the province of the Foreign Securities Committee, so we tried to combine 
the two and form a little informal committee, and we had some discussions 
about it in New York. 

This is about the result of what we did, which I will try to tell you 
only in a very informal way. 

The first thing we discussed was that there wre a great many bonds dis- 
tributed in this country, and there was very little understood about the 
legal problems. I know we have all had some trouble with legal problems 
abroad. What a “trustee’’ means in our language may be something 
very different in the German law, and so with all the rest of the countries. 

So we got together and decided that we would ask some prominent 
lawyers in New York to write opinions on these subjects so they would be 
clear to people who were distributing bonds, it would be clear just what 
the meanings of the terms that they are so accustomed to in this law 
would mean abroad. I have just made a few suggestions her that I am 
going to submit to the convention for your approval or disapproval, as the 
case may be, and to say if you approve them in the course of the next six 
or eight months we will get the opinions of lawyers and publish them in 
a bulletin, or submit the matter to the Secretary for’ publication. 

The first one we thought of that was important was the Dawes deben- 
tures, the history and outline of this charge and the present status and 
payment of these charges as applied to corporations and properties subject 
to mortgage. Also, the history, analysis and future effect of Article 248 of 
the Versailles Treaty. 

Then the question of revalorization, the history, analysis and opinion as 
to standing indebtedness in relation to both the Dawes debts and mortgage 
securities sold to the public. 

Business organizatiuus. it is very important for us to know just exactly 
how a corporation is formed abroad, how it functions, so we are going to 
get an opinion as to how organized, powers, limitations and liabilities. 

Then, in most of the foreign countries there are different types of mort- 
gages, and some of them are more severe than others. I know in Germany, 
for instance, there are four types of mortgages. We are going to get an 
opinion on the description of various types of mortgages with rights and 
liabilities of mortgage creditors and debtors in each instance. 

I might say right here that it has been my experience in all foreign 
countries to find that the debt laws are more severe on the debtor and more 
generous to the creditor. That is true with all the old countries. The 
older a country is, and the longer it has been settled, the more severe you 
will find are the debtor laws. 

And then we want a description of the legal procedure of foreclosure, 
and that, by the way, is very simple in most foreign countries. You do not 
have to go to court, and they do not plead the statute of limitations on 
you and get a lot of delays and things like that. 

Then, the procedure of bond creditors in case of defaulted corporate 
bonds; corporate reorganizations; rights and limitations of trustees, re- 
ceivers, etc., and relation of such reorganized companies to revalorized 
debts and Dawes charges. 

It is a very interesting problem as to what will happen if somebody 
forecloses a mortgage, and industrial loan over there, and reorganizes it, 
just exactly how that is going to be done, and how it differs from our 
methods. As indicated before, it is more facile, more severe on the debtor 


than it is in this country, but it is interesting for us to know that. 








And then the laws and practices concerning Government control of 
issuance of bonds and the publication of balance sheets. Most of us have 
had the experience if we bought an issue of bonds and got the price all 
fixed and everything approved, that the Government stepped in and said, 
“‘Well, we are not going to allow you to issue them, but we might let these 
people issue them at a different price.” It is surprising what control they 
have over the issuance of bonds and functions of corporations abroad, and 
we thought it would be interesting to have an opinion on that subject. 

This goes a little out of the way, but we are going to try to get a pretty 
comprehensive study of the German system of accounting and valuation at 
this time, which differs to some extent from ours. 

The next is a study of the general system of taxation—Governmnt, pro- 
vincial and municipal—and the position of contemporary taxes, both direct 
and indirect, with regard to outstanding mortgages and war debt charges. 
Of course, the taxation problem is a very intresting on. We do not, many 
of us—I am sure a great many of you—do not know just exactly what is 
the allocation of indirect taxes with relation to mortgage debts, because 
direct taxes are always a prior charge. But what is the position of in- 
direct taxation; of income taxes, license taxes and things like that, with 
regard to outstanding securities? It becomes very interesting because with 
all the reparations and the taxation that has to be gone through in most 
of the foreign countries, because of the recent war, these taxes may become 
onerous and their position in relation to mortgage bonds and bonds that are 
held in this country, I think, is a very interesting subject. 

Then, we have the laws governing and methods used in levying and 
collecting taxes available for service of outstanding municipal loans. Al- 
most in each country there is some difference as to the method of levying 
and gollecting taxes. In a great many places they have unlimited taxes, 
but very often they are collected in different ways. They are limited as te 
one property against another or one manner of collecting against another 
manner of collecting. All that, we think, is very interesting. 

We outlined these ten subjects, and we thought that would be a pretty 
good starter. Naturally, these things are going to be confined, at present, 
to Germany, because the greatest interest at the present moment is in 
Germany. More bonds are held here than in any other country except 
Great Britain, of course. And when we have completed, it is then our 
idea that we get opinions and have similar studies published, of other 
countries, as the market for their bonds becomes greater in this country. 

This is a very informal discussion, and it is only meant to help Mr. 
Beebe and Mr. Wilbur in their work, and if there is anybody that has any 
subject that they think is important, or they are interested in, we will be 
very delighted if they will write to me about it and we will consider most 
seriously getting an opinion on them. 

Just one more thing that I wanted to say. These opinions we are going 
to get from lawyers, and they are going to give them to us gratis. We 
are not going to pay anything for them and we need not worry about the 
cost to the association. I do not think anyone in this association wants 
to pose as an expert and write an opinion on,these subjects. We want, 
rather, to get the opinion of some prominent lawyer, which will carry some 
weight, and if in discussing bonds with your customers or foreign securities 
that you have sold you can quote these opinions and use them, they may be 
of great use to you for a long time. Thank you very much. 








Work of Institute of International Finance of the 
Investment Bankers Association—Clearing House 
of Information on Foreign Investments. 

The purpose of the Institute of International Finance, 
founded by the Investment Bankers Association in conjunc- 
tion with the New York University, was the subject of an 
address at the annual meeting in Quebec of the association 
by Dr. George W. Edwards, Director of the Institute and 
Professor of Banking of the New York University. Dr. 
Edwards described the Institute as an organization operat- 
ing on the clearing house principle—the material which is 
cleared being information on foreign investments. Howard 
F. Beebe, Chairman of the Foreign Securities Committee, 


introduced Dr. Edwards, saying: 

I am going to say a few words that may embarrass Dr. Edwards a little 
bit, but I think we owe it to him. When this matter was first broached, 
I felt, of course, that the New York University was to be accorded the 
compliment, at least, and whatever advantage went with considering this 
Institute as theirs. They very kindly suggested, however, that they 
thought the I. B. A. should be the leader of the matter, and they were 
very glad to have us take that position. It has been about decided that for 
the present at least we will organize the association with, we will say, the 
balance of power in the hands of the I. B. A., and it is intended to 
appoint a sufficient number of men of the interested committees of the 
I. B. A. to direct that work. Presumably, the Foreign Securities Com- 
mittee, the Education Committee, and possibly one or two others, will be 
drawn into that work, and the University will have also its representation 
on it, and Dr. Edwards will be regarded as the general director of it. 

The University has quarters adjacent to the financial district and has a 
very substantial library of its own. They are giving a very liberal amount 
of space, time and attention to the work and are not only doing that but 
also expending a considerable amount of money in connection with ex- 
panding the amount of material they have in the way of necessary pub- 
lications and so forth. We have already had a very satisfactory response 
and Dr. Edwards will tell you to just what extent that has gone. If this 
thing is to amount to what it can amount to, it behooves every member of 
this association to take an interest in it and go out and see that we have 
sufficient members to carry on the work. We have a budget started, very 
meagre, and we will need more money if this work is going to be expanded 
and carried to its logical end. There is already evidence of the fact that 
the position taken by the association of underwriting this expense for a 
period of three years in order to insure its establishment is going to fall 
very lightly on the association as such, and I believe that we can easily 
expand this membership in the Institute to a point where with the very 
nominal dues that have been established, and they have been put at nom- 
inal figures purposely for that reason, we can cover the entire expense 
and the. association will not have to be looked to for any material portion 
of its underwriting agreement. 

Dr. Edwards, before presenting his prepared address, 
said: 

Mr. President and Members of the Association: It has been a great 
pleasure to attend the sessions of your association. I find from my observa- 
tion since I have been here that all conventions are more or less the same. 
As you know, we college professors have our own American economic asso- 
ciation, and in all these sessions I notice your association is about like 
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the rest of them. There is the strict attention to the duties incident to 
the convention, the golf courses are empty and the sessions are always 
overcrowded. 

As Mr. Beebe mentioned, the University is very happy to extend its 
co-operation to this proposal. The University feels it is undertaking in the 
largest sense a public education, and it is most happy to be of any pos- 
sible service to the ussociation in this respect. The initiation work has 
been overcome. When Mr. Beebe mentioned about the underwriting work 
of the association I was wondering whether possibly he is going to charge 
the University as an offset for the amount of time he has put in the last 
few months. i am afraid if he does, the University will have to pay quite 
a substantial substitute. 

The announcements made to the members about a month ago in a general 
way explained the nature of the Institute. About the easiest way to 
understand it is to regard it as a clearing house of information on foreign 
investments. 


The following is Dr. Edwards's address: 

The nature of the Institute of International Finance can best be under- 
stood by regarding it as an organization operating on the clearing house 
principle. In this particular case the material which is being cleared is 
information on foreign investments. The data is accumulated from various 
sources, and is then distributed to the subscribers in the form of general 
bulletins, special circulars and answers to particular inquiries. Thus the 
Institute performs the twofold function of accumulating and of distribut- 
ing data. Actually, however, the Institute will be more than a clearing 
house, for in addition it will serve as a research bureau for scientifically 
analyzing data and bringing to light new data on foreign investments, care- 
fully tested and classified. During the past summer, progress has ‘been 
made in the direction of accumulating information. The large banks in 
New York have been very helpful in permitting us to survey their files and 
libraries for obtaining suggestions as to where material may be obtained in 
case of future need. Also, correspondent contacts have been opened with 
foreign banks, particularly in Europe, and these institutions have been 
most generous in offering suggestions and sending considerable data, such 
as Stock Exchange manuals and company reports. As a result of this 
assistance from both at home and abroad, files in most countries of the 
world have already been started. Also, headway has been made in settling 
the infinite number of details relating to perfecting filing systems, select- 
ing a staff and spreading the news about the undertaking. The solution 
of these problems was greatly facilitated by the helpfulness of Mr. Little 
and Mr. Rascovar. As a result of the work of the past few months, we 
have at last established an organization built firmly on sound principles and 
at the same time flexible, so that it is capable of meeting the expanding 
needs of the future. 

A number of members of the association have been consulted to ascer- 
tain their views as to the general policies of the Institute. The consensus 
of these views has led to the formulation of several policies, simple in 
themselves, but if carefully followed will render the Institute of real ser- 
vice to subscribers and at the same time keep the organization out of 
embarrassments. These policies relate both to the accumulation and the 
distribution function. 

First, information shall be gathered from official or Governmental 
sources. If this is not possible or not advisable, the best private authori- 
ties should be used and cited, so that subscribers may be able to weigh the 
value of the citations. This is particularly necessary in the case of con- 
flicting statements, as they are frequently encountered in the foreign field. 

Secondly, as to distributing information, the policy will be to present 
the facts, as they have been assembled, and the Institute will avoid an 
expression of opinion. The definite policy will be not to rate specific 
securities, or contrast the relative merits and demerits of individual issues. 
The Institute will present the facts, from sources believed to be accurate, 
relating to general financial conditions in countries which are borrowing 
from the American market and also concerning the specific foreign issues 
which are being floated in the United States. From these statements of 
facts, the dealer will be able to form his own judgment on the value of the 
securities to himself and his customers. 

Subscribers to the Institute will receive the following services: 

1. Regular bulletins analyzing investment conditions in certain countries, 


rticularly those which are about to place an issue of their securities on 
American market. 


2. Special supplementary bulletins on current events relating to foreign 
investments or an analysis of certain classes of foreign securities such as 
mortgage bonds or municipal issues. There will also be consideration of 


special problems such as guarantees of the securities of one country by 

another, or taxation of foreign securities, and so forth. 

» 3. The institute will also prepared to answer inquiries of subscribers 

on particular subjects affecting foreign securities held by American inves- 
rs. There will be no additional charge for this service unless, of course, 

the inquiry calls for extensive research. Such work will then be under- 

taken on a cost basis 


® 4. Finally, the institute will further develop its financial library, includ 
stock market manuals, eompany reports, official publications and genera 
data on foreign counrties and their securities. This material will be located 
at 90 Trinity Place, and so can be conveniently used by New York City 
members. ese, in many cases, should be able to dispense with part 
of their own financial library. onal 

Subscribers are asked to send in their inquiries and every effort will be 
made to answer them. The Institute has already answered a number of such 
inquiries with, I believe, a certain amount of satisfaction to subscribers. 
The extent of these answers and the speed of the reply, will, of course, be 
improved in time. The bulletin service will be developed by the end of 
the year, after which time they will be issued at frequent intervals. It is 
proposed that all subscriptions which are received from now to Jan. 1 1927 
will run until Jan. 1 1928. 

A certain amount of progress has thus been made in developing the 
organization and in establishing the policy of the Institute. Subscribers 
should not expect too much of the Institute in the beginning, for the 
start is bound to be slow. However, this time element will be overcome, for 
the output of the Institute will be cumulative. As data is gathered for 
issuing the bulletins and circulars or answering inquiries, the material thus 
assembled serves as the basis for future work, which will then consist of 
keeping the information current. The Institute already has a considerable 
volume of an authoritative and verified current data on general conditions 
in foreign borrowing countries and on their specific issues floated in the 
American market. To facilitate this work, the Institute needs the aid of 
both the interior and the metropolitan houses of the association. The for- 
mer can support by their subscriptions. Already about 130 interior firms 
have sent in their checks. City houses can likewise by their subscriptions, 
but also by aiding in helping us to obtain and verify data. 

What, then, is the significance of the Institute of International Finance? 
In the first place it is a visible proof that the business of investment 
banking is essentially co-operative in nature. In the daily struggle for buy- 
ing and selling securities, it often seems that investment banking is neces- 
sarily a highiy competitive industry. However, the formation of the 
Institute, based as it is on the principle of mutual happiness between the 
members of the association, demonstrates clearly that fundamentally invest- 
ment banking is co-operative rather than competitive. Moreover, the 
action of the association in establishing the Institute and thus creating a 





research bureau for scientific investigations of securities, has given fur- 
ther proof, at least in the field of investment banking, that business has 
reached the stage of the development of standards where it can justly be 
called a profession, along with medicine and law. 

Finally, the association in forming the Institute has initiated a policy 
which in the end will prove of positive service to the members of the I. B. A. 
and to the investing public. The former will obtain material aid in han- 
dling foreign securities—the newest and least known of all, at least for the 
solution of the financial aspect of America’s greatest problem, the rela- 
tions with the rest of the world, the I. B. A. in the founding of the Insti- 
tute will have undertaken one of the most important projects of the many 
which it has advanced in safeguarding the interests of the American public. 


At the conclusion of Dr. Edwards's address Mr. Beebe 
said: 

I would like to emphasize something that Dr. Edwards has only touched 
on casually. We have had very gratifying assurances from various people 
of co-operation. For instance, the New York Stock Exchange has assured 
us that they will be very glad to co-operate. They will throw open their 
files with their lists of information. They will be very glad to work 
with us in every way possible to make this thing an outstanding success. 
The International Chamber of Commerce has established, as you probably 
know, a very active bureau with an offiee in Paris. They are co-operating 
to the fullest extent and will feed into our hands such things as we need, 
and we in turn exchanging with them wherever we can be of service. We 
have practical assurance that the American Bankers Association will co- 
operate. Officially, of course, it takes anywhere from one to five or six 
years for that organization to really arrive anywhere, but we think we have 
the sympathetic co-operation of the officials to such an extent that we 
really can get actual help. 

The Department of Commerce in Washington will stand ready to help 
us and I cannot say very much for the State Department, but I guess we 
wont look for any antagonism in that direction. In other words, the 
whole picture has been most satisfactory and it has developed very much 
faster than certainly I had any idea it could. 

The large institutions in New York, with their very important files and 
information, have been very pleasant. Such people as the Guaranty Trust 
Co. and the Chase National Bank and others of that kind have come for- 
ward very freely. Mr. Paul Warburg, whom everyone knows in connection 
with international banking matters, called me up, on the announcement 
that was made in the newspapers of our establishment of our institution, 
and he said he would like to be helpful in any way he can. 

We have it in mind, in addition to the actual Control Board of this 
thing of possibly developing an advisory committee, and I am quite sure 
we can get some very outstanding people to lend their names to this, which 
will be not only valuable, in a sense, to the actual work of the Institution, 
but will give it a dignity of position not only in this country but through- 
out the world. 

I feel that we have something started here that, if we have your help 
on it, it will be a mighty creditable thing for the association. 








Report of Irrigation Securities Committee Advocates 
Support for Colorado River and Columbia 
Basin Projects. 

“With all its shortcomings, irrigation remains one of the 
great fundamental resources of this country.” This state- 
ment was contained in the annual report of the Irrigation 
Securities Committee of the Investment Bankers Associa- 
tion of America, presented at the annual meeting by the 
Chairman of the committee, Joel E. Ferris, of Ferris & 
Hardgrove, of Spokane, Wash. Irrigation, said Mr. Ferris, 
forms the basis of prosperity and business of many of our 
Western States, the wealth produced, he noted, amounting 
to totals equaled by few industries. The committee, he 
said, believes “that such great projects as the Colorado 
River and Columbia Basin undertakings, which are now 
being presented to Congress and the American people should 
not be discouraged, but when based on sound fundamental 
plans and the complete spirit of State co-operation, should 
be encouraged and approved.” The report is given in full 

as follows: 

The work and reports of the Irrigation Securities Committee over the 
past few years have been largely directed toward legislative effort in con- 
nection with municipal irrigation district bonds, which have constituted 
the major part of the irrigation financing in which our members are and 
have been interested. 

This being a closed or off-season for legislative sessions, your present 
committee has devoted its efforts to co-operating with State and Govern- 
ment officials, the collection of data for our members and in furnishing in- 
formation and in answering an increased number of inquiries from many 
different sources. 

While municipal irrigation district securities continue to occupy the 
greater portion of our dealers’ efforts, the past few years have seen the 
successful offering of a considerable volume of private canal company and 
water users’ associations’ bonds. 

Your committee had expected to incorporate in this report an analysis 
and detailed statement of the important features of irrigation canal financ- 
ing, but due to the incompleteness of the data at hand and delay in receiv- 
ing necessary reports and information, this will be supplied our member- 
ship in a special report or by your committee in its 1927 report. 


Oregon. 


Previous reports of this committee have discussed the present Oregon 
Irrigation Code enacted in the year 1917 and with the amendments passed 
since that time generaly regarded as a model aw, combining the better and 
stronger features of the California Irrigation Code as well as representing 
the judgment and careful study of the irrigation experts having advantage 
of the experience of many other States. Combined with this Act is the 
experiment or attempt more completely developed than in probably any 
other State, of State protection or aid through the payment’ by the State 
of interest on the bonds of approved municipal irrigation districts for a 
period of from three to five years. 

In view of the fact that the period of State protection on a number of 
issues has expired and will expire on all of them in the next few years, a 
somewhat detailed statement of the Oregon law and of present conditions in 
that State would seem justified in this report. 
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It is interesting to note at this point that a previous report of the Irri- 
gation Securities Committee had the folowing to say concerning this form 
of State guarantee or protection: “It ia possibly too early in the history 
of this form of State aid to draw a conclusion as to its final success or 
failure, or if it is to form a proper foundation of safety to the dealers or 
investors handling or purchasing bonds with the interest protected during 
an initial period of from three to five years. It is evident, however, that 
State aid of this kind, direct or indirect, will not solve the problem of the 
success or failure of every irrigation district and it is a serious question 
whether such a guarantee accompanied by State certification and approval 
has not made possible the distribution of bonds which could not stand on 
their own foundation, and with the result that the State of Oregon is con- 
fronted with the problem of having a brood of children in which there are 
some of questionable character, and the dealers are awakening to the fact 
that there is no subsiitute for sound fundamental conditions.” 

Thé Oregon law, among other provisions, created the irrigation and 
drainage securities commission composed of the Attorney-General, State 
Engineer and Superintendent of Banks of the State of Oregon. Whenever 
the board of directors of an irrigation district, organized and existing 
under and pursuant to the laws of the State of Oregon, deemed it desirable 
to have their securities made available as legal investments for trust funds 
and for the funds of all insurance companies, banks, both commercial and 
savings, trust companies and bonding companies, or for any fund which 
by law is required to be invested in bonds of cities, counties, school dis- 
tricts or municipalities, or as security for the deposits of public money in 
the banks of the said State (Section 48, General Laws of Oregon, 1917), 
they might apply to the said commission for certification of their bonds. 
This commission, when so requested, and at the expense of the districts 
making the request, is required under the law without delay, to make an 
investigation of the affairs of the requesting district upon such matters 
as it may deem essential and more particularly upon the following points: 

“(a) The supply of water available for the project and the right of th 
district to so much of the water as may be needed. 

““(b) The nature of the soil! as to its fertility and ay to irriga- 
tion, the probable amount of water needed for its irrigation and the prob- 
able n of drainage. 

“(c) The feasibility of the district's irrigation system and of the specific 
Project for which the bonds under consideration are desired or have been 
used, whether such systems and project be constructed, projected or par- 
tially completed. 

““(d) The reasonable market value of the water, water rights, canals, 
reservoirs, reservoir sites or other irrigation works owned by such district 
or to be acquired or constructed by it with the proceeds of any such bonds. 

“*(e) The reasonable market value of the land included within the boun- 
daries of the district. 

“(f) Whether or not the aggregate amount of the bonds under considera- 
tion, and any other outstanding bonds of said district, including bonds 
authorized but not sold, exceeds fifty per centum of the aggregate market 
value of the lands within said district and of the water, water rights, canals, 
reservoirs, reservoir sites and other irrigation works owned or to be ac- 

uired or constructed with the proceeds of any of said bonds, by said 

rict, as determined by paragraphs (d) and (e) of this section. 

“(g) The numbers, date or dates of issue and denomination of the bonds, 
if any, which the Commission shal! find are available for the purposes pro- 
vided for in Section 48 of this Act (hereinabove referred to) and, if the in- 
vestigation has covered contemplated bonds, the total amount of bonds 
which the district can issue without exceeding the limitation expressed in 
Paragraph (f) of this section.” 

The law then provides for the filing of the written report by the com- 
mission with the Secretary of State, and if the commission finds “that the 
irrigation system of the district and the specific project for which the 
bonds under consideration are desired or have been issued, whether such 
project be constructed, projected or partially completed, are feasible and 
that the aggregate amount of the bonds under consideration and any other 
outstanding bonds of said district, including bonds authorized but not 
sold, does not exceed 50% of the aggregate market value of the lands 
within said district and of the water, water rights, canals, reservoirs, res- 
ervoir sites and other irrigation works owned or te be acquired or con- 
structed with the proceeds of any such bonds by said district; the bonds 
of such irrigation district, as described and enumerated in said report filed 
with the Secretary of State, shal be certified by the Secretary of State,’’ 
with a certificate in substantially the following form: 

ae . Searetery of the State of Oregon, nara certify that 
the within Bond No. .._. of the _.._._..---- Irrigation District, issue 
mieten (insert data), is in accordance with an Act of the Legislature of 
Oregon, approved a legal investment for all trust funds and 
for the funds of all insurance companies, banks, both commercial! and 
savings, trust companies, and bonding companies and any funds which may 
be invested in county, municipal or schoo! district bonds, and it may be 
deposited as security for Se pone of any act whenever the bonds of 
omy counts, ay schoo! district or other municipality may be so deposited, 
it ng entitled to such privileges by virtue of an examination by the State 

ngineer, the Attorney-Genera! and the Su ntendent of Banks of the 
State of Oregon, in pursuance of said Act. he within bond may also be 
used as security for the deposit of public money in the banks of said State. 


2 ye Secretary of State of the State of Oregon.” 

The law then requires that the seal of the State be impressed on each 
bond over and through the certificate and signature above. 

In 1919 the State Constitution was amended so as to permit the State 
to pay the interest on irrigation district bonds for a period of not to ex- 
ceed the first five years, The amendment provides that this guarantee 
could be secured by a district through a commission composed of the same 
State officials as composed the State irrigation and drainage commission. 
When a district desired to have the State pay the interest on their bonds 
for any period during the first five years, the amendment provides that an 
election shall be held in the district to vote on the question, and if a 
majority are in favor, the district officials are empowered to present the 
request of the district to the commission referred to. This commission is 
by the amendment empowered then to examine the district as to practically 
the same points as the State irrigation and drainage commission. The 
commission is empowered to employ expert hydraulic engineers, agricul- 
tural experts and appraisers, all at the expense of the district making 
application. Section 7 of the amendment provides that ‘‘Whenever the 
commission, after a complete investigation of the affairs of the district, 
shall find that it is for the best interest of the district and of the State of 
Oregon to enter into an agreement for the payment of interest by the 
State, and that said district is entitled to the benefits thereof, said com- 
mission may enter into an agreement with said district providing for the 
payment of any or all of the interest falling due on the bonds of the dis- 
trict for a period not greater than the first five years, which agreement 
shall provide that any and all moneys used in the payment of such inter- 
est, together with interest thereon at 5% per annum, shall be evidenced 
by ‘interest certificates of indebtedness’ of the district properly executed 
by its duly authorized officers.” 

These certificates were then to fall due and be payable by the district 
six months subsequent to the due date of the last maturing serial bond of 
the district on which the State has agreed to pay the interest. Section 12 
of the amendment provides that ‘‘Whenever any bonds of a district hereafter 
or heretofore issued shal] have been covered by an agreement between the 
district and the State of Oregon for the payment by the State of Oregon 
of interest thereon, the Secretary of State shall, upon presentation of such 
bond, cause to be attached therto a certificate certifying that the State of 





Oregon has agreed to pay interest thereon for the period of years agreed 
upon from the date of the issue of such bond. 

“A facsimile of the signature of the Secretary of State, printed or 
otherwise impressed upon said indorsement, shall be a sufficient signing 
thereof, provided that the imprint of the Secretary of State’s seal shall 
appear upon the indorsement and bond over and through the printed sig- 
nature.”’ 

To secure the funds with which to pay the interst on district irrigation 
bonds enjoying its protection the State was authorized by the constitutional 
amendment to sell its own general obligation bonds to be known as the 
Oregon District Irrigation Bonds. 

Sixty-two irrigation districts have been formed in the State of Oregon, 
and of this number 33 have issued bonds in the total amount of $11,491,500. 
The number of bonds retired or in default is negligible for the reason that 
the issues were serial in form and very few bonds have fallen due, so that 
nearly the entire amount issued remains outstanding. Nine districts are 
now under the United States Reclamation Service, and on these districts 
no bonds were ever issued. 

Under the constitutional amendment the State has agreed to pay the 
interest on $8,353,000 of these bonds for periods of time varying from 
six months to five years, in the total amount of $2,144,260. Of this 
amount the State has already advanced $2,043,318, and has yet to pay 
the sum of $100,950. To secure the funds with which to pay this interest, 
the State has issued and sold its own bonds, known as “Oregon District 
Interest Bonds.” The guarantee has expired on many of the issues and 
will expire as to all by Jan. 1 1929. At the present time eight districts 
are in default to the State in the total sum of $108,192 05 for interest on 
money advanced by it under the guarantee, and some districts are also 
in default on bonds held by the public. 

A large volume of municipal irrigation district bonds are in the hands 
of investors which carry the approval and certification of the State of 
Oregon and which have been made a legal investment for banks and trust 
funds by the action of a State commission, and without going into the 
history of the merits or demerits of the organization or conditions sur- 
rounding these districts, it is the feeling of your committee that a very 
heavy moral responsibility rests upon the State of Oregon in connection 
with the securities which they have formaly approved and certified and 
on which they have been paying the interest. 

The principle of State certification has been introduced into Oregon, 
Utah, Nevada, Idaho, Colorado, Montana and Arizona as well as Califcrnia 
The effect of this certification is, of course, to elevate the plan of certified 
bonds to a higher standard than those not certified and it grows from the 
desire both to provide a wider market for the irrigation district bonds so 
approved and to give notice to the world that the State has investigated 
the particular district and approves the bonds, as a rule, for an investment 
for trust and savings funds. In Oregon, the form of State assistance goes 
one step further than in most other States in the payment of interest by 
the States, giving the investor greater apparent protection and security. 


Idaho and Montana. 


In both of these States your committee interested itself in, at the last 
sessions of the Legislatures, important changes in the Irrigation District 
Codes which it is believed are of definite value and importance to the 
purchaser of irrigation district bonds. Details of these provisions are 
outlined somewhat at length in the last report of this committee. 

The past few years in both of these great agricultural States have been 
periods of general depression in agricultural conditions, which have 
reflected themselves in the irrigated sections, with the result that there 
have been increasing number of defaults in irrigation bonds. It is evi- 
dent from a survey of the situation in these States, as well as in other 
States, that irrigation districta organized and contemplating the reclama- 
tion of undeveloped districts, where the only existing value is potential, 
are more highly speculative in their nature and during the periods of 
agricultural depression are certain to produce a larger percentage of 
defaults and breakdowns. 

A review of the situation in Idaho addressed to your committee by W. G. 
Swendsen, Commissioner of the Department of Reclamation of the State of 
Idaho, one of the many State officials who have shown a desire and will- 
ingness to co-operate with this committee, is in part as folows: 


‘Idaho adopted a State certification which has been jally successful. 
With about two exceptions the issues certified under this statute are sound 
and will be redeemed in full with interest. The two exceptions in question 
involve the certification of refunding issues, authorized to take up outstand- 
ing bonds and to rehabilitate projects in bad condition. The old securities 
in these instances were taken up at from 10 to 25 cents on the dollar. The 
psychological effect of such financing on settlers has ore bad and in 
my opinion is largely responsible for the difficulty in liquidating the new 

ues. I have reason to believe that in some instances farmers who have 
sat idly by for many years and through their failure to pay old bonds, have 
seen their origina! indebtedness reduced ninety to seventy-five cent, and 
cherish the hope that by refunding, the new issues might be of in 
the same way. Fundamentally, therefore. I am opposed to any plan of 
refinancing which relieves the district of its original obligation, unless there 
is no other avenue of escape and even in those cases, the matter must be 
approached with great caution. 

‘The 1925 Legislature of Idaho passed some very valuable laws designed 
to improve the value of irrigation district bonds. These are working out 
very satisfactorily in the new districts and in the old districts, offerin 
certified bonds, in which cases they must be invoked. They do not, oj 
course, affect the old districts of classes | and 2, referred to in the foregoing. 

“Finally, my analysis is simply this: That investment bankers, dealin 
in this class of security, must in their own protection and in the interest o1 
the West. exercise great care in buying irrigation district bonds and see to it 
that the ‘wheat is segregated from the chaff.’ In the light of our experiences 
and with the definite information we have, there is no fundamental reason 
why all of the elements entering into one of these transactions can not be 
entirely analyzed and understood. The security back of such issues can 
be definitely defined. the earning power of the area can be fairly well sum- 
marized and there should be no more difficulty in understanding the value 
of an irrigation district than there is in arriving at the value of a farm 
mor e. It is my belief that if investment bankers will take this position 
and if the various States. in which such classes of securities are put out, will, 
through their administrative officers and otherwise, safeguard the public 

ainst poor offerings, we will soon again reach a point where money for 

estern development can be had at a reasonable price and its return as- 
sured.”’ 


California. 


The credit record of municipal irrigation bonds issued in California, the 
outstanding State in irrigation development, continues, on the whole, good, 
and irrigation bonds command an excellent market. There are outstand- 
ing something over $100,000,000 of California: municipal irrigation dis- 
trict bonds with comparatively little trouble. The past twelve months 
have shown a general decrease in the amount of new irrigation financing in 
California, new offerings being in approximate amount $7,000,000 during 
the past year, of which something over $4,000,000 represents the financing 
of three new districts and the remainder, $2,300,000, consists of ten addi- 
tional issues, largely from districts which had already been introduced to 
the investing public. An interesting phase of future development in 
California is the banding together of smaller districts for the purpose of 
constructing adequate storage facilities accompanied by hydro-electric 
development, which is expected to carry a large portion of the construction 
cost. 
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Three large projects of this nature are now in their preliminary stages: 
The San Joaquin and Kern River Water Storage districte and the Kings 
River Water Conservency district. These projects will store water for 
millions of acres which are for the most part already under irrigation. 
Two projects of this sort have been completed this year; that of the 
Merced Irrigation district and the Melones project, for which the Oakdale 
and South San Joaquin Irrigation districts joined hands. A third, the 
Dom Pedro development of the Modesto and Turlock Irrigation districts, 
has been in profitable operation for some time, 

While market conditions for the better type of districts have been rela- 
tively stable, with prices tending slightly upward, there are in California 
some unsatisfactory situations which can only be corrected through remedial 
legislation. The market has grown in breadth, due to increasing interest 
in California issues manifested by Eastern houses. 

The Legislature was not in session and no changes in the law have been 
under consideration by the committee during the year. 

In many other States, Washington, Colorado, Nebraska, Nevada, Arizona 
and New Mexico, there have been no legislative sessions requiring atten- 
tion on the part of your committee and our work has been largely in ad- 
visory character and in making suggestions where called upon to do so by 
our own members, other dealers and bankers, and in replying to inquiries 
from officials and others interested in the general subject of irrigation. 
The number of these inquiries we believe is increasing, indicating a growing 
interest, if not confidence, in the efforts of the Investment Bankers Asso- 
ciation. 

It is evident that irrigation securities are extremely complex and dif- 
ficult of analysis on any genera) basis of rules or suggestions. The reports 
of the Irrigation Securities Committee for the past twelve years contain 
an analysis or outline of practically all of the problems which have con- 
fronted those handling irrigation securities. These reports have repeat- 
edly outlined the weaknesses and the elements to be examind and have 
warned against promotion and have recounted the history of success and 
failure as a lesson for the future. The committee feels that there is little 
to be gained in again covering in detail these many suggestions. 

With all its shortcoming, irrigation remains one of the great fundamental 
resources of this country. The wealth produced amounts into totals 
equaled by few industries. It forms the basis of prosperity and business 
of many of our Western States. 

The number of meritorious, sound districts and companies justifies the 
continued interest in irrigation securities by members of this association. 

Your present committee feels that the work which they have undertaken 
and so inadequately handled should be continued, and we feel that possibly 
the committee should be so constituted that there will be a sub-chairman 
or sub-committee in each of the sections where irrigation securities are 
handled in great volume, such as California, the Pacific Northwest, Colo- 
tado, etc. : 

In each period of agricultural depression or readjustment such as has 
confronted our entire country, we find those who favor no further devel- 
opment and who even suggest that the agricultural area of our country 
should contract rather than expand. Your committee, from its investiga- 
tion of agriculture as developed through irrigation, does not share this 
view, but believes that our country, through the public and private agen- 
cies, including the United States Department of Reclamation, should look 
to the future, as a cycle of ten or twenty years will show an increase in 
population of many millions and the need for agricultural products which 
can only be met by far-sighted plans of reclamation and development. 








Present Situation of “Giant Power.” 


The “Giant Power’’ situation at the present time was 
described as dormant in the report of the Giant Power Com- 
mittee presented to the Investment Bankers Association by 
the Chairman, Richard E. Norton, of W. H. Newbold’s Son 
& Co., of Philadelphia. Continuing, the report said. 


Since the inception of this theory, its main sponser, Governor Pinchot 
of Pennsylvania, has been instrumental in having bills presented to the 
Legislature at Harrisburg, advocating their passage and the adoption of 
“Giant Power” in Pennsylvania. 

The first time these bills were brought up in Harrisburg, they were de- 
feated, and at a later date they were again brought up in modified form 
and were again defeated. During the consideration of these bills, Governor 
Pinchot made an extensive campaign through the United States, advocating 
“Giant Power,’’ and on account of this trip in several localities ‘‘Giant 
Power” has been seriously considered. 

At the present time this situation is dormant, but your committee has 
received intimations that probably in the future it will again become an 
issue. 

For that reason, it is our strong recommendation that the Investment 
Bankers Association of America keep alive the ‘‘Giant Power’’ Committee, 
which may be asked to function again in the future. 








Report of Public Service Securities Committee—Pro- 
posal, to Be Acted on at November State Election, 
to Create Oregon Water and Power Board, 

Declared Unsound. : 
Declaring unsound and dangerous the proposed amend- 
ment to the Constitution of Oregon providing for the creation 
of the Oregon Water and Power Board, the report of the 
Public Service Securities Committee of the Investment 
Bankers Association, said: 


The year has not been marked by any great amount of new State laws 
which affect the utility business. Perhaps the most dangerous piece 
of proposed legislation was the Giant Power Plan in Pennsylvania which 
was covered in the report of your special committee. Similar to this 
and equally as unsound and dangerous is a proposed amendment to the 
Constitution of the State of Oregon to be voted on in November. This 
amendment, if adopted, will create the Oregon Water and Power Board, 
composed of five members to be elected from the State at large, which 
Board shall have power to construct or acquire and operate a State-wide 
electric light and power generation, transmission and distribution system. 
It authorizes the issuance of bonds of the State of Oregon for such purposes 
not to exceed 5% of the assessed valuation of the State which would amount 
to an authorized issue of approximately fifty-three million dollars of State 
bonds. This would pur the State cf Oregon directly in the public utility 
business under the management of five Board members subject to political 
election and without the necessity of having any experience or qualifications 
for running such a business enterprise, and with a pledge of the credit of 
the State for all expenditures. 





Such a proposal! is contrary, in our cpinion, to the soundest economic 
and governmental principles. Our Pacific Northwest Group is actively 
engaged in opposition to this measure and it is sincerely to be hoped that 
the State of Oregon will not embark upon such a radica)] program with ite 
consequent effect upon present invested capital and the future hopes of 
the State to attract new capital for the development of its utility resources. 


The report, presented by the Chairman of the Committee, 
George A. Colston, of Colston, Heald & Trail, of Baltimore, 


also made the following reference to State legislation: 

A step of very considerable importance in the past two years has been 
the passage of laws in the States of Massachusetts, Connecticut and New 
Jersey admitting public utility bonds which conform to certain specified 
and rigid requirements as legal investments for savings banks. A similar 
bill was before the New York State Legislature this year, but failed of 
passage. 

There is beyond question a great amount of public utility bonds out- 
standing which are entirely suitable for the investment of savings bank funds 
and with the progress of the industry and the growth in individual companies 
the amount of such bonds will increase. Such legislation therefore would 
afford the banks a preper and wider field of selection for their investments 
and would make available also to a sound and essential industry large 
additional amounts of private capital. We have, therefore, no hesitation 
in recommending it on general] principles and in suggesting to the different 
groups their active co-operation in the preparation and passage of such 
measures. 

It is not within the province of this Committee to make any extended 
analysis or criticism of the specific provisions of these different bills or of 
the requirements which they have placed upon the bonds to be admitted. 
Policies will differ in the various States and can be best worked out in each 
individual case. We would, however, point out the practical difficulty, 
if not the impossibility, of establishing any set rule or yardstick by which 
to measure the safety or desirability of an investment security for any 
class of investors. It is also questionable to what extent the responsibility 
for the selection and change of an investment by an institution should be 
transferred from the shoulders of the officers and directors to either a State 
legislature or bureau. Without advocating a complete letting down, there- 
fore, of all the bars, although this principle has been adopted in many 
States with satisfactory results, we would urge that in opening up to the 
banks this new field of investment, restriction be not made too narrow but 
rather along broad and genera] lines that opportunity be given to the 
fullest extent possible to the institutions for the exercise of their own discre- 
tion and judgment, subject always to a strict examination and to the 
constant supervision of experienced authority. 


Regarding national legislation the report said: 

In our interim report to the board at its May meeting comment was 
made upon the bill introduced into Congress known as the ‘Boulder 
Canyon Project Act,"’ which provides for a large irrigation and hydro- 
electric development on the lower Colorado River to be constructed and 
operated by the Government. This bill was not reported out of com- 
mittee but has had strong and active backing and will probably again 
be brought forward. 

To many members, perhaps, Arizona and the Bounder Canyon may 
seem far away and this matter of no particular importance. On the 
contrary, your committee believes that this project, if put through, might 
well be the forerunner of others in various parts of the country and that 
we would be wise to exert all our influence to prevent the start of such a 
practice. Once a precedent is established it will become harder to combat 
the various projects as they arise. The use of public funds at low interest 
rates derived from the high credit of Government obligations and the 
obvious political temptations will always be a strong urge. We would 
face, therefore, a continuing and always a more difficult fight with one 
section of the country after the other becoming involved and more and 
more already existing systems threatened by such unfair and uneconomic 
competition. In the Boulder Canyon project there is involved therefore 
in our opinion the definite principle of Government ownership and opera- 
tion which should be combated and defeated at its beginning, particularly 
as there is a sound solution at hand under the provisions of the existing 
Federal Water Power Act. 


The following is also taken from the report: 

The great growth in recent years of moter freight and passenger service 
has raised the question of the proper regulation of such carriers. Intra- 
State lines would come definitely under the State Commissions, but those 
engaged in inter-State business are not subject to regulation by the States, 
and as there has been no Federal legislation they have been without regu- 
lation. 

The Inter-State Commerce Commission has taken this subject under in- 
vestigation and will doubtless make recommendations to Congress. The 
chief interest of this Association would be in the competition of such unregu- 
lated carriers with the regulated steam and electric railroads which have 
been so largely financed through our efforts. 

While we have favored in the past State regulation where possible, such 
a plan could hardly be evolved for this situation and it would probably be 
better for the pretection of the present investor in steam and electric rail- 
way securities if the regulatien of their competitors should also rest in the 
Inter-State Commerce Commission. In this respect as well as in the legal 
and business side, the problem is not parallel to that of the light and power 
business. Due to the extension of superpower transmission lines beyond 
State borders, there has been some agitation to place such companies under 
Federal control as being engaged in inter-State commerce. Such a proposal 
would uproot the present system of effective regulation and local control 
which has developed out of a valuable experience and has proven so generally 
advantageous to all concerned. Control would be centered at Washington 
of companies whose business is overwhelmingly local in nature, and what 
problems, involving two or more States, might arise under the present plan 
could far more easily and better be settled by joint action of their respec- 
tive Cemmissions than by reference to a distant Federal body. 

We believe that the best way in which this Association could combat 
this danger would be for it through its proper committees in co-operation 
with our groups, to take an active and continuing part in strengthening the 
existing State regulatory laws wherever necessary. 2aie bg 


Regulation of Utilities. 

The National Conference of Commissioners on Utility State laws has for 
some time been engaged in drawing up a proposed Uniform Law for the 
regulation of utilities. An examination of the proposed bill does not show 
any points to which we could have serious objection, and it would of course 
be of very distinct advantage to all concerned if the law on this subject 
subject were uniform in all States. 

As part of the 123 report of this Committee there was included a table 
showing the status as to several points of the regulation of utilities in the 
various States. It has not seemed necessary to us to bring all of this informa- 
tion up to date but a survey as to the requirements for“filing with the 
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Commissions of annual reports and the publicity given them shows that the 
practice of requiring annual financial reports and of opening them to public 
inspection even if they are not published ash become almost universa!. In 
some few States this regulation is still only required of common carriers and 
we would recommend to the succeeding committee that an effort be made 
through the Groups to have these remaining States brought into line. 
Regulation of Utilities is based primarily on a well-defined basis of give 
and take. In return for valuable privileges the utility accepts certain 
obligations and there can be no question that a very considerable portion 
of the continued prosperity of the industry has been due to the fact that it 
has been under such a system during a large part of its history. The 
general recognition of the ultimate benefit to the public of a monoply in 
utility fields has in itself resulted in an enormous saving and has prevented 
many competitive struggles which would have brought disaster to the 
companies, loss to many investors and years of poor service to the public. 
Such a monopolistic theory, however, could never have become an esta- 
blished practice without the corollary of regulation and an essential part of 
any successful regulation is an open and full publicity. Any regulatory 
body necessarily reflects in its policies the feeling and attitude of the general 
public, it is the creature of the public and must eventually carry out its 
ideas. Sound regulation, therefore, granting that the law previding for it 
has fairly established the give and take bargain, rests eventually upon 
public opinion and good service and publicity are the two great factors in 
the proper formation and direction of this. 

A very general recognition of this is evident among the operating com- 
panies. The annual reports of some of the leading ones are models. 
While lacking in some of the statistical operating figures which feature 
the railroad reports and are not yet standardized, they nevertheless give 
an excellent statement of the companies’ affairs in a form well suited 
for the general public. With the broadening market, however, for utility 
securities there will arise, particularly from savings banks and other in- 
stitutions accustomed to give closer and more detailed scrutiny to the 
selection of their investments than the average individual, an increasing 
demard for data upon these securities. It would certainly seem to be 
to the selfish interests of the companies to pay attention to this new market 
for their bonds and to furnish in readily available form all possible in- 
formation upon such points as property valuation, details of mortgages 
and franchises, &c. With the steady improvement, therefore, in their 
form and increase in the practice of issuing such reports, both of which 
can be expected, the situation as far as the operating companies are con- 
cerned, would seem to be in a satisfactory shape. It is to be regretted 
that a similar comment cannot be made regarding the holding companies 
for while some of these have made a good start in this direction, there 
is still much room for improvement. The influence here upon the general 
public and the necessity for that reason is of course less than with the 
operating company with its local contact but the obligation to the investor 
is equally as great. 

Large amounts of their securities have been distributed and security 
holders are entitled to a reasonable knowledge of the affairs of their com- 
panies. It is to be noted that the competitive question which affects 
the industrial companies does not apply to utilities. Moreover, it is 
fairly evident that we are in an era of the formation of large operating 
systems based on geographic lines. The continued increase of the distance 
over which electricity can be transmitted economically has made such 
groupings not only possible but profitable. The element of these systems 
must come from the subsidiary properties of the holding companies who 
will be the controlling factors in the formation and the guiding force of 
these new systems until they achieve an independent strength and standing. 
This process compares with the formation many years ago of our large 
railroad systems. In such a period the public utility industry and its 
bankers have an opportunity to avoid many of the mistakes made in the 
railroad history, to keep its record for the future up to the clean story 
so far and in so doing carry out their share of the bargain which has given 
them through so large a part of its life a generally fair regulatory policy 
with freedom from ruinous competitions and a living wage. If in no 
other way, the reward would surely be sufficient if they could avoid the 
burden of public antagonism under which the railroads have labored so 
long. To achieve this, their house must rest always on three foundation 
stones: Good service, honest financing, and frankness with the public 
and the investor. 

Circulars. 


Under the plan for the closer scrutiny of circulars which was adopted 
by the Board of Governors at their meeting in May 1926, this committee 
has received a considerable number through the Secretary's office. It is 
gratifying to note the prompt response from such a large proportion of 
our members to the request of the Board for their co-operation in this 
plan. This committee was charged by the Board with ‘‘the responsibility 
of reporting to it any alleged violation of an established principle of ‘better 
practice’ and the development of any practice which should be corrected 
or improved.’’ In accordance with these instructions your committee, 
through individual members, has considered the circulars received with 
reference to the recommendations previously made by the Committee 
on Circulars and contained particularly in the pamphlet which was issued 
last year entitled: ‘‘The Preparation and Use of Bond Circulars.’’ Only 
comparatively minor defects and omissions have been noted in any of the 
circulars offering securities of operating companies and it has not been 
necessary for us to bring any of this class to the attention of the Board. 
A considerable number of circulars offering the securities of holding com- 
panies do not come up to the proper standard. The general deficiency 
is in failing to give as recommended in the above-mentioned pamphlet 
a “clear statement of capitalization showing prior securities outstanding, 
including those of subsidiaries.’’ It has been necessary to report to the 
Board several of this class which seemed most lacking in this respect. 

Your Committee believes that much good will come out of this plan for 
a supervision of circulars and we sincerely hope it will be adhered to and 
faithfully carried out. The Association has set definite standards and as 
in our opinion the failings are due to negligence and inattention, we are 
confident that by continuing to keep this important matter before our 
members a great improvement can be achieved. 


Maryland 6% % Return Case. 


in April the Peoples Counsel, an appointed State officer, applied to the 
Maryland Utilities Commission for a reduction in the rates of a large electric 
light and power company in that State basing part of his case upon the 
argument that the rate of return allowed to the company upon its agreed 
valuation should be reduced from the present 8% to 634%. Evidence has 
been taken and the case is now awaiting decision. 

Any tendency toward a reduction in the accepted rate of return will 
undoubtedly seriously impair the ability of the utility companies to raise 
money by equity financing, thereby weakening their financial structures, 
resulting in higher financing costs and forced economies of operation at 
the expense of good service to the public. 


too great an extent transferred into fixed interest bearing obligations, and 
also if the proper amount of earnings are not plowed back into the property. 
The maintenance of the present high standard of service by the utility 
companies is of prime importance to the investor and the public, and the 
Association deems it to be for the best public interest that the present 
accepted rate of return on capital as applied to public utility companies 
remain undisturbed. 








Report of Government and Farm Loan Bonds Com- 
mittee—Ruling as to Payment of Dividends 
by Joint Stock Land Banks. 

The ruling (later modified) of the Federal Farm Loan 
Board with reference to the payment of dividends by Joint 
Stock Land banks, was referred to in the report of the 
Government and Farm Loan Bonds Committee, presented 
before the Investment Bankers Association by the Chair- 
man of the committee, Max O. Whiting, of Harris, Forbes 
& Co., Inc., Boston. Under the modified ruling, the report 
notes, “it is not now necessary to charge off the value of 
property taken over through foreclosure or other procedure, 
or to set up an equivalent cash position before paying divi- 
dends.” The report was presented as follows: 


There have been no developments in regard to Government issues which 
have required any action on the part of your committee. The Treasury’s 
refunding operations have been carried out, in our opinion, with consum- 
mate skill, and it is understood that comprehensive plans have been per- 
fected for taking care of the Third Liberty Loan on or before maturity in 
1928. 

Both the Federal and Joint Stock Land banks have continued during the 
past year their steady growth and have, as heretofore, provided the farmer 
with needed funds under the highly desirable long-time repayment plan 
at low interest rates. 

The Federal Land banks loaned to the farmers during the eight months 
to Sept. 1 1926 $87,087,120, making 24,526 loans, an average of about 
$3,600. The various Joint Stock Land banks during the same period made 
14,126 loans, aggregating $88,362,823, an average of about $6,300. 

The net mortgage loans outstanding on Dec. 31 1925 were: 


, |. gD ee $1,005,684,816 
Joint Stock Land Banks_............--. 545,559,200 

During 1926, for the first time since the banks were organized, the 
Federal Land banks were able to sell 44%,% bonds, replacing with a part 
of the issue approximately $40,000,000 444% bonds held by the Treasury 
Department. Through this operation the banks made a saving of about 
$100,000 per annum. 

It is interesting to note that of the approximately $9,000,000 capital 
stock of the Federal Land banks originally owned by the Government, all 
but $1,058,885 has been retired, and of the present capital stock of the 
Federal Land banks outstanding, amounting to over $56,200,000, over 
$55,000,00 is owned by the borrowers. 

Your committee have kept in touch with the Federal Farm Loan Bureau 
and have urged the issuance of Federal bonds in consolidated form, but 
plans have not yet been perfected for such issue. 

The market for Federal Land Bank bonds has for the past year expe- 
rienced an upward movement following closely general conditions and 
being affected also by the increasing demand for this class security. 

The market for the Joint Stock Land Bank obligations did not enjoy 
during that period the same proportionate improvement as did that of the 
Federal Land banks or other tax-exempt securities, the reason for this 
being indirectly attributable at least in part to the position taken by the 
Farm Loan Board last November in its ruling in regard to the payment of 
dividends by Joint Stock banks. 

The ruling provided in part: 

‘‘The Board will not approve the payment of any dividend by any bank 
a) The undivided profit account, exclusive of premiums on sales of 
bonds and stocks, and legal reserve requirements, shall show a balance 
sufficient to pay the dividend; 

‘*(b) The payment of dividends shall not reduce the account available for 
dividends below the amount at which real estate acquired through fore- 
closure or by deeds from borrowers is carried on the books of the bank 
as an asset, provided, however, that in case the bank has reserves suffi- 
ciently in excess of legal requirements to absorb this real estate, this pro- 
vision may be waived.”’ 


Because of the above requirement, the dividend position of several of the 
Joint Stock banks became questioned, resulting in a materially reduced 
market value for the stock of these particular banks, which condition was 
reflected to a lesser degree in the market value of the stock of other banks 
as well. 

This condition reacted somewhat on the market for the bonds of the 
various banks to the extent, at least, that the market for them did not 
experience the same upward movement as that for other tax-exempt obli- 
gations. 

Later on the Board decided that the restriction it had laid down in this 
ruling was unduly stringent. Clearly, there is real value in the property 
taken over by the various banks and it is reasonable to allow it to be car- 
ried as an asset. The Board accordingly modified the ruling, issuing last 
June new regulations which in referring to ‘‘real estate acquired,” pro- 
vides in part: 

“If land is acquired by a land bank in satisfaction of mortgage debts 
either by deed or by purchase at sales under judgments, decrees of mort- 
gages, all mortgage accumulations such as delinquent amortization pay- 
ments, interest, taxes, foreclosure and other expenses incident to such 
acquirement may be included in the book value at which the acquired land 
is taken into account. If land thus acquired is not disposed of within six 
months, there shall be charged to earnings of the current -ann 

od and credited to ‘‘Reserve for Depreciation on Real Estate’’ the 
amount this book value exceeds the unpaid principal of the loan, and the 
land so acquired shall then be a os ~ at the bank's expense by an ap- 
praiser, or appraisers designa y the Farm Loan Board, or by a re- 
viewing appra , or appraisers designated by the Farm Loan Board, or 
by a reviewing appraiser, and may be carried thereafter as an ssset at the 
new appraised value but in no event to exceed the petectgel of the original 
loan. Subsequent appraisals and adjustment of the book value may be 
ordered by the Farm Loan Board.” 


From the above it will be observed that it is not now necessary to charge 
off the value of property taken over through foreclosure or other pro- 
cedure or to set up an equivalent cash position before paying dividends. 
It will be noted that the new regulation does require re-appraisals of such 
property and the charging off of any resultant reduction in value. 

Federal and Joint Stock Land banks were formerly required to replace 





Conversely the importance of maintaining these equities must be held in 
mind by the managements and the danger recognized if theu become to 





‘as collateral security behind the bonds any loans with installment payments 
delinquent over 90 days. 
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The Board in its ruling of last June provides with respect to delinquent 
installments as follows: 

- “Before any installment on any mortgage pledged with any farm loan 
registrar as security for an issue of Farm Loan bonds shall become minsty 
days past due, it shall be the duty of the depositing bank to carry suc 
installment to its suspense account and certify such action to the registrar, 
and if such certificate is not received within such period, the registrar will 
Coctare such mortgage ineligible and call upon the bank for additional 
security ."’ 

While the former requirement was from the bondholders’ standpoint the 
more desirable of the two, the Board considered the change desirable, and 
so ruled, It is our understanding that many of the banks will, in addition 
to placing the amount of such delinquent installments in a suspens account, 
continue to follow the former practice of replacing such delinquent loans 
with fresh collateral to secure its bonds. 

In the past, the banks were at liberty to consider premiums received on 
the sale of their bonds as virtually free earnings. The present regulation 
provides in this respect: 

“If bonds are sold at a premium, the net amount received in excess of the 

ar value of each issue shal] be carried to an account styled ‘Premium on 
nds—-Deferred Income,’ and shall be distributed monthly on all earnings 
over the callable period of each bond issue. 

“If bonds are sold at a discount, the net discount shall be carried to an 
account styled ‘Discount on Bonds—Deferred Expense,’ and shall be 
Sernyees as an expense monthly over the callable period of each bond 

ue. ° 


The amount cf premium received through an increase of capital stock is 
now required to be carried as a permanent capital surplus. Up to about a 
year ago the banks were at liberty to utilize such premiums in a general 
way. 

In reviewing the operation of both Federal and Joint Stock banks from 
the time of their organization, one cannot fail to be impressed by the 
small percentage of losses which these banks have sustained, particularly 
when one considers that the period covered includes war-time inflation of 
the value of agricultural products and farm lands and the corresponding 
post-war deflation. 

Respectfully submitted, 
Max O. Whiting, Chairman, 
R. A. Wilbur, Vice-Chairman, 
Francis M. Brooke 
. A. Broom 
GC. F. Childs 
C. D. Dickey 


F. R. Fenton, Jr. 
George C. Foley, 
B. H. Griswold, Jr. 
John J. Rowe 

P. T. White 








Report of Commercial Credits Committee. 


The Commercial Credits Committee of the Investment 
Bankers Association, Walter E. Sachs (of Goldman, Sachs 
& Co., New York) Chairman, had something to say in its 
report regarding “the practice of banks lending to their own 
clients at rates as low, or lower than the open market rate.” 
The report in full follows: 

At the last annual convention of the association this committee pre- 
sented its first report. That report contained an outline of the reasons 
for which this committee was created, as well as a description of the pro- 
gram of work to which this committee hoped to devote its efforts. During 
the past year the ‘‘Bulletin’’ has contained an occasional interim report 
describing the progress which the committee was making in attaining some 
of its objects. It may not be unwise to repeat with extreme brevity on 
this occasion the results thus far of the committee’s efforts. 

It is generally agreed among the commercial paper houses that a dis- 
tinct improvement in competitive methods has taken place. Ruthless 
effort on the vart of one house to secure accounts of another house by 
means of indiscriminate bidding for paper at rates under proper market 
levels is now rather the exception than, as in former years, the rule. 
There can be no question that a friendlier and more neighborly spirit exists 
between the commercial paper houses than at any time in the memory of 
any of the individuals now engaged in that business. 

The practice of granting options to banks (a real evil in the business), 
while not eliminated, has been somewhat modified. The average time of 
options, most of the houses report, has been cut down by several days. 

A publicity campaign has been inaugurated, and a number of articles 
have appeared in various business journals, written by bankers and _ busi- 
ness men, setting forth the advantages of commercial paper, both to the 
purchaser and the borrower. It is hoped that this campaign of publicity 
may be energetically continued—but adequate material is needed, and can 
only be secured if the various commercial paper houses will co-operate 
with complete energy and enthusiasm. 

Considerable thought was given to the question of ways and means of 
increasing the remuneration for the srvices rendered by the commercial 
paper house to its clients. The accepted and generally recognized com- 
mission has been one-fourth of 1%. The committee has, however, tem- 
porarily abandoned any concerted effort to raise commissions, as most of 
the houses have felt and still do feel that the competition of banks and 
trust companies in lending at low rates to their own clients regulates as 
much as any other factor the commercial paper rate and the amount of 
remuneration which the commercial paper house can properly reserve to 
tself. 

It might not be amiss in this connection to give expression to some 
thoughts held by this committee on the practice of banks lending to their 
own clients at rates as low or lower than the open market rate. 

Time was, and not so many years ago, when few banks, even in the 
principal money centres of the country, would consider lending even to the 
best and biggest of their clients at a rate of discount as low as the open 
market rate for prime commercial paper. There was good and logical rea- 
son for this policy. The bank’s own client had at ‘al times a right to 
demand his line, if adequate balances were kept, and if his fimancial con- 
dition was sound. The bank had to take care of its customer at all times, 
and such consideration on the part of the bank warranted a somewhat 
higher rate. Commercial paper, on the other hand, could be purchased 
without obligation to renew, and in such quantities and at such times as 
suited the buyer. It was and should be considered a secondary reserve. In 
times of money stringency, the funds received from maturing market 
paper were extremely useful in meeting the extraordinary demands made 
on a bank from its own customers. In recent years, however, a new 
tendency has apparently developed. Banks are competing for commercial 
business with each other, and consequently with commercial paper houses, 
more vigorously than ever before. This, it would seem, is due to a num- 
ber of causes. On the one hand the growth in banking resources in the 
past decade has been extraordinarily large. The Federal Reserve System 
has given a greater elasticity to our banking system than was ever before 
dreamed of. On the other hand, although commercial oans for the entire 
country show an increase, commercial demand in recent years has been 
relatively smaller when compared to the growth of the country’s business. 
due partly to quicker turnover, aided by improved transportation facili- 
ties, and due partly to the fact that many corporations have turned to the 





investment field for their working capital needs, rather than to the com- 
mercial loan market. Thus banks, more especialy in the large money 
centres, have been put to it to keep that part of their funds working that 
they do not wish to allocate to the colateral oan market or the investment 
field. It has been but natural for them to turn to their own customers, well 
known to them as prime commercial risks. Extremely large lines of dis- 
count have been offered at rates sometimes even lower than country banks 
could purchase ihe same names from the commercial paper house.» With 
the commercial demand relatively light when compared to the growth of 
banking resources, and important clients less insistent borrowers, the grant- 
ing of extensive lines would seem justifiable. 

In this connection it is interesting to quote from the “‘Monthly Review 
of Credit and Business Conditions,” issued by the Federal Reserve Bank 
of New York on Oct. 1: 

“‘An increase of more than $250,000.000 in the commercial! loans of banks 
throughout the country above the levels of last year, seems to indicate that 
industrial and commercial concerns are borrowing more largely from their 
banks than through the open market. The amount of commercial pa 
outstanding through twenty-six dealers at the end of August was 8,- 
000 ,000—a decrease of 24% over the end of July and of 12% over a year 
ago. 

A new school of younger bank men is growing up, among whom there are 
some who, unaware of the lessons of 1907, 1914 and 1920, close their eyes 
to the advantages of investing part of their funds in outside commercial 
paper, where no obligation to renew is involved, and prefer lending to their 
own customers at low rates, failing to admit the proper function of market 
paper in the banking system. So long as this tendency continues, that is 
the urge to lend at all costs to the banks’ own customers, and the failure 
to recognize the real function of market paper, commercial paper houses 
will find it difficult to increase, as they would be justified in doing, their 
commission charges, 

And yet the head of one of the largest banking institutions in the coun- 
try, a banker of great wisdom and experience, declared in a recently pub- 
lished article: 

*‘Carefully chosen commercial paper has long been recognized as a liquid 
and safe investment by banks. and the steady growth of watchfulness and 
responsibility on the part of leading dealers has not only increased the 
element of safety to the purchaser, but also has brought better service and 
larger benefits to the borrower. Commercial paper performs a real economic 
function and its place in our scheme of commercial] banking is secure.”’ 

The situation has been aggravated in the past year or two for the reasons 
already referred to. Improved transportation facilities, resulting in quick 
turnover and iow inventories—working capital supplied through debenture 
note or bond issues rather than through bank borrowing, have reduced com- 
mercial demand to a relatively low point. This committee feels certain, 
however, that the present situation wil gradualy adjust itself once more. 
With the growth of the country’s business wil come new enterprise and 
new requirements. When the country again faces an era of rising com- 
modity prices, merchants will again buy ahead of requirements and heavier 
inventories will be carried, and gradualy commercial demand will again 
make itself insistently felt. Then banks in the great money centres will 
be plagued, as they have been before, by large lines granted in times of 
money ease—then again the commercial paper house wil bring the free 
funds of the thousands of country banks to the money centres, through the 
sale of commercial paper, as was the case in 1920. Then will come the 
time when the commercial paper houses can again properly take up the dis- 
cussion of more adequate remuneration for the service rendered by them. 

This committee has expressed its willingness to serve in any way that 
that may be helpful to the interests of the association as a whole. Up te 
the present time, however, it has not become evident in what way such 
service can be rendered. The committee does wish, however, to reiterate 
its desire to be helpful, and to function more as an integral part of the 
association. Therefore it would welcome suggestions or the submission of 
specific problems from the officers of the association or from any of its 
neighboring committees. 

Respectfully submitted, 
COMMERCIAL CREDITS COMMITTEE. 
WALTER E. SACHS, Chairman. 








Discussion of Inter-House Problem—Making Business 
Pay—Remarks of Morris F. Fox, §. Stern 
and Jerome J. Hanauer. 

Morris F. Fox, of Morris F. Fox & Co., Milwaukee, Sig- 
mund Stern, of Stern Brothers & Co., Kansas City, and 
Jerome J. Hanauer, of Kuhn, Loeb & Co., were the prin- 
cipals in a discussion at the annual convention of the In- 
vestment Bankers Association, which President Ray Morris 
in announcing it, described as a novelty not on the printed 


program. President Morris added: 

We have had a great deal of discussion about inter-house problems, 
about making our business pay and about handling it right. Many mem- 
bers have felt that that type of work has not been sufficiently covered by 
our many committee reports in the past. Mr. Gilbert, who has been much 
interested in that, our Vice-President, is going to take the chair and him- 
self conduct this discussion. 


Vice-President Gilbert in bringing the problems before the 


members for discussion said: 

There has been a good deal of thought, and I think there has been a good 
deal more thought than the ordinary members realize, on the question of 
making the meetings more interesting to the members at large. It is a 
thing that is worth a great deal of thought, and I think that we all want to 
think and get the thoughts across for an interchange of views as to how 
the conventions can be made more interesting; how the sessions can be 
made more interesting. 

I do not think there is anything a man is more interested in than his 
own business. If you get a man started talking about his own business, 
his own business troubles and his own business problems, he is great, and 
it is what he loves to get going on. He wants to know how he is going 
to do his selling better and his buying better, and really do a better job. 
This is the spirit in which this particular short session has been called. 
It is an unadvertised thing, it is an unpremeditated thing. We hope it 
will be a good experiment. 

I was rather struck the other day when I dropped into a room where 
half a dozen fellows were sitting around. They were just talking over their 
own business problems. I sat by and listened. I did not talk very much, 
It was just the sort of thing that the convention ought to have the benefit 
of. I mean it was good, pungent, appealing talk. It was not calling 
people names, it was really trying to get better results on things that we 
know about. That is the sort of thing, if we can organize and harness, to 
get into our conventions; that is going to help us a great deal. 

How to do it 1s difficult. Floor discussions of the old days were apt to 
get out of hand. On the other hand, we have covered a great deal of our 
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background, so to speak, of the investment banking game. We get com- 
plaints sometimes that our reports are more or less repetition from one 
year to the other. They are. The chairman of each committee wants 
to do a conscientious job, he wants to tell the convention something. 
That is what he is there for. But if the convention as a whole, and if the 
members as a whole want to talk over their own problems, there are plenty 
of ways, I think, of making time when those things can be discussed and 
be discussed right, and the benefits of them go along cumulatively from 
year to year. 

A rather useful matter has come up, presented by one of the members, 
just as a basis of discussion, which makes a rather good lead-off, and in 
order to show an example, perhaps, of what a discussion of this kind might 
be, I would like to call on Mr. Morris Fox, who will present to you one 
of a great many problems such as we have in mind. 


Mr. Fox in setting out the difficulties faced by: the in- 
vestment houses which he referred to as “retailers,” said: 


I think perhaps my small contribution can best be expressed by reading 
you part of a letter which I wrote to our President some months ago. I 
want you to understand that I have no quarrel with anyone here, and I am 
not trying to start a fight, but I do want to present a practical problem 
which I think confronts a great many of the members, and if it is so pre- 
sented, I have confidence in the -intelligence of this organization that 
somewhere, somehow, along the line, to take such co-operative measures 
as may help to remedy the condition. 

We are in that phase of a cycle of things where our business is expand- 
ing, and so is our overhead, and our margins are going the other way. We 
know that when we investigate the affairs of a borrowing company that 
seems to be drifting in that direction, we usually tell them some things 
that they must do or they won’t get any credit from us. I wonder if it 
is not time for us to turn our microscopes homeward and get our own 
industry, if possible, into better shape. 

Most professional associations, most trade associations, have ways and 
means, honorably, legitimately, by which they prepare and give to their 
membership comprehensive cost data. I wonder how many of us are 
keeping cost accounts and being guided by those figures when we are 
asked to take a commitment at less than our average cost of doing 
business. 

Well, I started out to read this letter I wrote to Mr. Morris, calling his 
attention to the very good work that was being done by the Investment 
Research Committee of the Financial Advertisers Association. I won’t go 
into the details on it, but they prepared a very nice report, a very splendid 
report, some months ago, and I sent Mr. Morris a copy of it. I wanted 
to give you the reaction which I got out of that report, which principally 
was that we are all still continuing rather uneconomical methods of disposing 
of our merchandise, that our units of selling are constantly diminishing, 
that the distribution of securities is going into a larger and larger number 
of hands; that many of the proprietors of originating houses do not appre- 
ciate the cost of the present type of distributing so far as the retailer is 
eoncerned ; and that competition from the buying side has been so keen as 
to result in the retailer being asked to do business most of the time this 
year for less than cost. I firmly believe that the majority of the members 
of the Investment Bankers Association have not made a cent this year. It 
is not true of the larger originating houses, which are few in number, but 
it is true, I believe, of the retailer, and he comprises the majority of your 
membership. 

If it is the purpose of the originator to drive the retailer out of busi- 
ness, he is working along exactly the right lines, but if the retailer is 
needful in the general scheme of things, something should be done along 
constructive lines that will help to keep him in business. By that I 
meant by way of information and a better understanding by the originator 
as to exactly what it costs a fellow to do business. 

I believe if you would send out a questionnaire to your entire member- 
ship list simply asking them how their net profits for the first six months 
of 1926 compared with the same period of 1925 the answers would aston- 
ish you, and would perhaps suggest a new line of endeavor for the Invest- 
ment Bankers Association. 

The association has done a splendid piece of work covering practically 
every phase of the business, but largely along professional lines. Is it not 
worth while for the association now to devote some thought to methods of 
merchandising? In other words, along commercial lines which would tend 
to increase profits, curtail expense, and generally create a healthier situa- 
tion among the membership. 

In substantiation of the above point, I was startled when I was told the 
other day by a senior officer of a very large investment company in a 
neighboring city that they had barely been able to stay out of red ink since 
Jan. 1. Our own situation has been much more fortunate, only because 
we occasionally originate some local business. 

Now, Mr. Chairman, that is the burden of my song, and I do not know 
what else to say on that. 


Mr. Gilbert, commenting upon what Mr. Fox had to say, 
stated : 


That is just one of the great many possible things that we ought to be 
thinking about a good deal. It would not be such a bad plan if we were 
to imagine ourselves for a minute a rather large board of directors of a 
very large corporation, we will say, which was running the investment 
banking business of the United States and Canada. We are here to con- 
sider a great many problems, some of them problems of big houses, and 
some of them are problems of small houses, and some of them are prob- 
lems of banks, some of them are buying, some of them are selling, and 
some of them are more or less inter-office problems. 

Now, suppose sitting here in that frame of mind, the head of our Retail 
Sales Department comes to us and says his department is not making any 
money. What are we going to do? I do not think right off the bat any 
of us know what we would do, except we would think it was very impor- 
tant to spend some time the next year, or two or three years, in seeking 
how the retail department could make some money, that is, unless we 
wanted to give up the retail department altogether, and that is something 
to think about, too. It probably is not the answer, but there is probably 
some answer. 

Now, suppose we were running a business concern on a very large scale, 
as we are all trying to do on a smaller scale, we would have to do something 
about it. I mean it is a problem that we would have to settle some way 
or other, or just let somebody else take it up. 

As I said, that is one of a lot of things. Now, the corporation would 
consider its buying, consider its selling, consider its wholesale policies, its 
retail policies, and so on. How are we going to get at that? I mean, how 
are we going to get the opinions brought together and made effective, har- 
nessed and put to work in such a way that they will spread back and do us 
some good? I say, we do not know. We have a lot of things to think 
about. We have the relations of our banking members with our non- 
banking members. We have the relations with our customers. I would like 


to see some customers come in and talk to us and see whether we are 





doing a good job for them or not, or whether we are just punishing them 
until they cannot give any time to their own business. 

In regard to the small houses, here is something from a memorandum 
that has been passed around a little bit, which is just carrying along Mr. 
Fox’s line. The interests of the small dealer are very important to the 
investment business as a whole, and, on the other hand, it may not be too 
extravagant to say that the fate of that small dealer rests in the hands of 
the larger members of the association. Many of the small houses have 
problems which are usually along selling lines. I find that the customers 
of the smaller houses are much dependent for their profits on the allot- 
ments made to them by the originators, and by the profits allotted for 
selling. If the small dealer does not get not only fair but profitable treat- 
ment in syndicates he is driven out of business, or, at least, he must go into 
originating himself, which he is frequently not equipped to do, either in 
the matter of investigation or by maintaining secondary markets. Same 
as of carrying or taking vigorous action on behalf of its customers in case 
of trouble. It is a question, perhaps, whether any policy can be readily 
outlined which would define the place of the small dealer or forecast his 
future as part of the machinery of investment distribution. 

But in view of the intimate relation which he bears to his customers and 
to the fact that so many of our best houses have grown from small begin- 
nings, their position is certainly worth considering. It is noticeable, also, 
that at many conventions the small dealer comes with a real eagerness to 
hear the discussions, and to get some help about his own problems. It is 
unfortunate that he probably often goes away without having received much 
of a practical nature. Now, this particular session has not anything to do 
with the small dealer any more than it has with a lot of other things. 
Even the big dealers have fully as much trouble as the small dealers and 
and buyers have as much trouble as the sellers. They are all problems to 
be discussed and thought over. Keep thinking them, talking them just as 
you would in our own business, and see if we cannot land somewhere that 
will keep pushing us ahead. 

As I said, this is an unpremeditated meeting. There are probably a lot 
of people here that would like to say something on the question of the 
small dealers which we might consider before the house, as an example, 
or on the particular question of how we can do a better job for our mem- 
bers. Some of them may think they do not want to stand on their feet 
and talk with a lot of ideas buzzing around in their minds that have not 
taken form. All right. As I say, we do not expect too much from a 
meeting which is called in rather unexpected fashion, but if there is any- 
body here that has got in mind something that is constructive, something 
that he would put up to a meeting of his own salesmen, or bis own execu- 
tives, or his own board of directors, it will be a splendid contribution, if 
someone would take the lead-off, as Mr. Fox has done. Let us have 10 
or 15 minutes of discussion, which is about the time we have left, for the 
benefit of all of us. 


Sigmund Stern, who was the next speaker, said: 


Mr. President and Members: I was very much impressed with Mr. 
Morris Fox’s paper, because it dwelt on the facts that all the smaller 
dealers know exist. They have great difficulty in making any money 
where they depend entirely on the great originating houses for their busi- 
ness. We have similar problems right at Kansas City, and if it were not for 
the fact that we do originate quite a good deal of local business, we could 
not make both ends meet. Now, of course, I realize that the buyers have 
their problems just as well as the sellers, but it does seem that there are 
times when the distribution through the smaller dealers is not quite as 
equitable as it might be, and I would like to hear from some of the mem- 
bers of the great originating houses and get their viewpoint as to how that 
situation might be improved so as to make the distribution more equitable. 
That is all I have to say. 


In response to President Morris’s inquiry as to whether 
there was any member representative of any of the larger 
houses present who might want to discuss that point, Je- 
rome J. Hanauer asked for permission to be heard; his re- 
marks follow: 


Mr. Chairman, it certainly was the last thought that I had in my mind, 
when I came into this room ten minutes ago, that I was going to say any- 
thing. I have listened with very much interest to Mr. Fox’s statement, 
and also to Mr. Stern’s. I want to correct an impression, in the very first 
place, and that is that there is any difference in interest whatsoever between 
the large issuing houses in New York and the thousand or twelve hundred 
members of the Investment Bankers Association, be they large or small. 
They are all on the same side of the table. 

The great difficulty is with the manufacturer, that is, the corporation. 
They have been under the impression that it is very easy to sell securities, 
and that the margin should get smaller and smaller. It is not only true of 
the corporations. It is true of all sorts of authorities. Municipal and 
State securities, sold by competition, have gotten down to such a little 
margin that I dare say of the 1,200 members of the Investment Bankers 
Association probably not more than a handful would ever bother with mu- 
nicipals, except possibly local municipals, because they cannot make any 
money out of them. It is getting increasingly so with other securities. 

If we should make one criticism, in a very friendly spirit, it would be 
this: that the very dealers, the retailers who say to us and to other large 
originating houses in New York, “Our overhead is very high. We cannot 
afford to sell securities for less than a minimum of such and such a margin.” 
The moment those very houses have an opportunity, possibly with a group 
of three or four others, to buy something direct, why, we find that they 
do it for about % or %% gross margin. There is nothing in it excepting 
advertisement. But you can realize what that means in the mind of the 
corporate official when he sees that business has been done on such a small 
margin. Naturally, he feels, why shouldn’t I get it? The result is that 
in a good market like we have had for the last year or two there is this 
constant pressure on the part of the maker of the security for a smaller 
margin. We are constantly telling them that that is ethereal, that mar- 
gin; that it does not mean anything. The thing that they are interested 
in is the net cost to the corporation of the money and that the wonderful 
organization which has developed through the Investment Bankers Associa- 
tion jn the last 10 or 15 years has made a wider market for securities than 
has ever been known in the history of the world, with the result that the 
whole basis of price is on an entirely different level and that all the corpora- 
tions and all the Governments and municipalities are getting their money 
cheaper, in spite of the fact that the margin seems greater, than they 
would have if we should revert to the old principle of selling to a handful 
of people in the larger cities because it was too expensive to do the inten- 
sive selling which has been done through the members of the Investment 
Bankers Association. In other words, to take a concrete case, it is much 
better for a corporation to get, let us say, 95 for a security to be sold at 
98 to the public, than to get 93 for a security to be sold at 94 to the public. 
But it is very hard to sell that idea to the manufacturer of securities; 
that is, to the corporation. It is the gross margin which they are always 
talking about. And that is particularly true of the authorities in many 
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States and the authorities in Washington, who have the control of the 
fixing of the price of certain securivies. They are always thinking of the 
margin and not of the net price. 

The large issuing houses in New York are always keeping in mind the 
intensive selling of the securities and the necessary commission that should 
be paid to the distributer. If it is cut down, it is not because the issuing 
house is anxious to squeeze any of the distributers. It is simply because 
they have not been able to purchase the securities at a price to permit the 
paying of an adequate compensation and the issuing houses themselves are 
the first ones to suffer from that. It is not their fault. They find that 
securities are not as well placed, if you do not pay an adequate compen- 
gation. They come back and we find during the next 60 or 90 days that 
we are buying back securities simply because they did not place them 
right. 

S0 in considering this matter, I will say to you gentlemen, don’t think 
that it is a question between the issuing houses on the one hand and the 
distributer, large or small, on the other. It is the point of view of the 
investment bankers and the point of view of the maker of the securities. 
And if there is one thing to help this situation, that can be done, it is to 
educate the officials of corporations and the officials of Government that 
it is in their best interest, to make their bonds popular, to sell them at 
a right price and permit the public to make a little money and not to sell 
them at the very highest price that, in competition, they can get. 

That is just as true of American securities as it is of any other kind of 
securities. It is just as true of Canadian securities, I might say, while I 
am here in Canada. The Canadian Provinces have gotten such high prices 
for their bonds in the last few years, they they are all spoiled. And I think 
every one of you will agree, here in Quebec, as was said so well by Mr. 
Morris at dinner last night, that there has not been any money in those 
securities. And just to repeat the one idea that is in my mind and that 
is, for all 1,200 members of the Investment Bankers Association to make 
it their business, whenever they meet men who have securities to sell— 
corporations—preach to them the cost of distribution and the benefit to 
them of having their securities widely and well and permanently distrib- 
uted. Much more good can be done in that way than by thinking of it in 
the spirit of the investment bankers or distributers against the issuing 
houses. 


In conclusion Mr. Gilbert said: 


I want to thank Mr. Hanauer for that. I think that was exactly the sort 
of thing we want to get. Now, just using our imagination a little bit. We 
have heard from the sales department. We will give Mr. Hanauer a title 
perhaps which is a little unfair, but perhaps fair enough under the situa- 
tion, the head of the purchasing department has appeared and told his 
story. If I may step aside just a minute to get a thought in, there is gen- 
erally a certain amount of spread to be divided. The retail distributer has 
got to be paid for his work and his overhead. The originator has got to be 
paid for his work and his overhead. He has got a lot. It is necessary to 
move within the limits of the spread that each division can get. 

Now, I think we have about used up the time. I think perhaps it is 
just as well to stop here. We have had a little of what you might call a 
tabloid picture of the sort of thing I think we might have a good deal of 
in the course of time. I would like to leave the convention with the idea 
that there are ways of doing this sort of thing. Perhaps some committees 
can be appointed to do certain things. It is very formless, but I think it 
is all very useful, Mr. President. 





Report of Taxation Committee—Taxation of Foreign 
Held Bonds. 

Carroll J. Waddell, of Drexel & Co., in presenting as 
Chairman his report of the Taxation Committee, called 
attention to the recommendations of the Federal Taxation 
Committee submitted to the House Ways and Means Com- 
mittee at the time of the drafting of the Revenue Act of 
1926. Among these recommendations was one proposing 
that interest on American securities held by non-resident 
aliens be exempt from our income tax, when the country of 
which the non-resident is a citizen extends reciprocal rights 
to citizens of this country. Secretary Mellon at the time 
indicated that “the subject is really much larger than simply 
our own taxation. It involves the question of international 
double taxation, and is being considered abroad by the 
League of Nations. “In time,” he said, “we may come to 
a more satisfactory settlement of this vexed question.” Mr. 
Waddell in his report announced that the committee “is 
giving continued consideration to this problem and is now 
assembling the various factors involved for further presen- 
tation to the Departments at Washington which have an 
interest in the broad general subject.” Mr. Waddell noted 
that the Chamber of Commerce of the United States is about 
to undertake a comprehensive survey of the tax collecting 
and spending activities of the States and their local sub- 
divisions. Pointing out that “there is need of immediate 
and thorough diagnosis of the present ills of expenditure 
and taxation, to be followed by the elimination of waste,” 
he said: “It will be timely if the various units of the 
Investment Bankers Association and the regional groups 
co-ordinate their efforts and be of assistance wherever pos- 
sible in such a corrective movement.” The report follows: 

The United States Revenue Act of 1926 was introduced and reported in 
the House of Representatives on the first day of the opening session of 
the 69th Congress—Dec. 7 1925. The bill was passed by the House on 
Dec. 18 and by the Senate on Feb. 12. It then went to the conferees, 
whose report was accepted by both the Senate and the House. The bill 
was signed by President Coolidge on Feb. 26. This chronology indicates 
the sincere desire of Congress and the Administration to expedite a revi- 
sion of the Revenue Act. There was, of course, the additional urge of 
having the new law in effect before March 15. The recommendations- 
presented on behalf of the Investment Bankers Association by the Taxation 


Committee were given every consideration at Washington. That all of the 
recommendations were not incorporated in the Revenue Act as finally 





passed, does not lessen the occasion for our commendation and apprecia- 
tion. 
Federal Budget. 

One of the outstanding factors in the reduction of Federal taxation 
has been the effective functioning of the budget system which was pre 
scribed by Congress in 1921 dnd which co-ordinated the Government’s 
financial requirements. The creation of the system was a constructive 
and much-needed step. But it would have been of little avail had it not 
been put into operation with such conscientious zeal as that which has 
characterized it under the present Administration and the Bureau of the 
Budget. A strict adherence to the principle of constructive economy has 
resulted in vastly decreased expenditure by the Federal Government, which 
increased rather than decreased efficiency. As President Coolidge has 
recently said, the work of the budget system has been “to secure a wiser 
use of our national resources and a more satisfactory result at less cost.” 
In that sentence the President gives with characteristic brevity and com- 
prehension the essence of the greatest need of all Governmental expendi- 
ture, whether Federal State of municipal in character. There is some- 
thing more than the merely epigrammatic in his further statement that 
“The effort has not been to reduce the expenses of the Government at the 
expenses for the benefit of the public welfare.” 

In the five budget years 1922-1926 the sum of $18,114,099,555 03 was 
expended and surpluses totaling $1,757,099,192 68 were accumulated. This 
totai surplus has been applied to debt reduction in addition to $2,237,459,- 
005 65 applied to debt reduction as required by law and’ included in the 
expense total given above. The program of constructive economy of the 
Administration and the Bureau of the Budget was given the support of 
Congress. It is an example of retrenchment which may well be emulated 
by the States and their political subdivisions. 

Under the budget system the program of constructive economy may be 
expected to continue. However, it is hardly reasonable to anticipate con- 
tinued similar reductions in the annual expenditures for the cost of the 
Government. With all economy, the budget estimated that there would be 
spent during the current fiscal year a minimum of $3,600,000,000. The 
greater opportunity for economy will doubtless be in debt reduction. 


Federal Debt. 


On June 30 1921 the public debt amounted to $23,977,000,000, with an 
annual interest payment of $999,144,731 35. On the corresponding date 
this year the debt stood at approximately $19,643,000,000 with an in- 
terest payment of $815,000,000. This is a reduction since 1921 of $4,334,- 
000,000 in principal amount and $167,000,000 in annual interest. 


Federal Tazation. 


The Federal expenditure, which was $5,538,000,000 for the fiscal year 
1921, is expected during the current year to approximate $3,600,000,000, 
or a reduction of nearly $2,000,000,000. During the same period Federal 
taxation has been reduced from $45 23 per capita to $2917. Furthermore, 
miscellaneous war taxes have also been materially reduced, and though 
the revenue from these taxes has been rduced by approximately $275,- 
000,000, there have been no compensating increases in the case of the 
income and profits taxes. The repeal of the capital stock tax has removed 
an unfair imposition upon many corporations because it did not take into 
consideration the ability of the corporation to pay. 

With an interval of months since the passage of the Revenue Act of 1926, 
the question is increasingly arising as to the prospect of a further tax 
reduction in the near future. No answer may well be hazarded until the 
revenue-producing ability of the present Act and the probable expenses 
of the Government have been more definitely ascertained. The budget sur- 
vy for the fiscal year ending June 30 1927 indicates, as stated, the possi- 
bility of reaching a minimum of $3,600,000,000. The income and profits 
items for the period ending Sept. 30 1926 indicate receipts approximating 
those of the corresponding period of 1925 under the previous Revenue Act. 


Revenue Act of 1926. 


In the report of the 1925 Federal Taxation Committee, which was ap- 
proved by the St. Petersburg convention there were included five major 
recommendations. These had been presented in a brief filed by the Taxa- 
tion Committee with the Ways and Means Committee of the House of 
Representatives, which was then drafting the Revenue Act of 1926. For 
purposes of report each of these recommendations is here given with a brief 
summary of the final status of the particular phase in the bill as passed. 


1. Recommendations: ‘‘The reduction of the rates of the individual income 
tax to the point where the combined surtax and norma! tax will not exceed 
25% in order that tax avoidance may cease and funds seeking investment 
may be attratced into productive business rather than tax-exempt securi- 


ties. 

Result: Credit for Earned Income: The credit of 25% on account of 
earned income was extended from $10,000 to $20,000. No change was 
made in the existing provisions of the previous law to consider all net 
income up to $5,000 as “‘earned’’ income. Personal Exemptions: In the 
case of a single person, the law allows a personal exemption of $1,500. 
In the case of a head of a family or a ee ee. living with husband 
or wife, exemption is $3.500. nder the previous law the exemption was 
$1.000 and $2,500, respectively. 

Normal Income Tax: Norman income tax on individuals is 14%%on 
the first $4,000 over ane persone exemption, 3% on the next $4, and 
5% on the remaining. nder the previous law the rates were 2% on the 
first $4,000, 4% on the next $4,000 and 6% on the remaining. 

Surtax: The maximum surtax was reduced from 40% to 20%. U 
incomes up to $24,000 there was no change from the rates of the 1924 Act. 

2. Recommendation: ‘‘The repeal of the Federal estate and gift taxes 
upon the ground that death taxes should be left to the several States and 
that such levies should be used by the Federal Government only in times of 
war emergencies.” 

Result: Estate Tax: The estate tax was retained with modifications. The 
exemption was increased ftom $50.000 to $100,000. The rates are 1% on 
the first $50.000 above the exemption, 2% of the amount from $50,000 to 
$100,000, 3% on $100,000 to $200.000. 4% on $200.000 to $400,000, the 
rate increasing until the maximum of 20% on al! of the amount over $10,- 
000. . The estate tax mtes of the 1924 law with a maximum of 40% were 
retroactively repealed and the rates of the 1921 law with a maximum of 

5% were substituted for the period during which the 1924 rates would 
otherwise have been applicable, i. e., June 2 1924.to the date of the enact- 
ment of the 1926 Revenue Act, which was Feb. 26 1926. The credit for 
estate taxes paid to the States was increased from 25% to 80% of the 
Federal estate tax. 

Gift Tax: The gift tax was repealed as of Jan. 1 1926, but on gifts made 
since June 2 1924, there are applied the same rates as are provided for 
estates mnder the 1921 Act. 

3. Recommendation: ‘‘The elimination of both items of Capital Gains 
and Capital Losses for purposes of the income tax, pursuant to the resolution 
ocontes by the Association at the last annual meeting held at Cleveland, 

oO 


Result: Unchanged from previous Revenue Bill. 

4. Recommendation: ‘‘The exemption of the interest on bonds, notes and 
other obligations of American corporations held by non-resident aliens from 
the application of the United States income tax when the country of which 
such non-resident allen is a citizen or subject in like cases extends reciprocal 
rights to citizens of the United States.’ 

Result: Unchanged from previous Revenue Bill. The Federal authorities 
take the position that no exception should be made to the principle of 
taxing income earned in the United States, whether owned by residents or 
no dents, and that the subject involves the question of international 
double taxation. which is a matter now under international consideration. 
After such consideration progress may be made here. 
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5, Recommendation: “The repeal of provisi of the present law for 
b of the amount of tax held ty on mayer.” 


ee. omic 4 coqepamant of the + law that there be made opeiaite to 
x paid by each ta er, was repealed. 

In addition to these five major Bn Manna Pow > 1 Taxation Committee 

concentrated upon other phases of the Revenue Bill which appeared during 


its progress through Co . 
Saly we hao Wicks ingress and eee of importance and serious menace 


Interest Deduction, 

1. As the bill passed the House, Subdivision (c) of Section 214 would 
have (1) repealed the previous prohibition forbidding the deduction of 
interest on money borrowed to purchase or carry tax-exempt securities, 
and would have (2) substituted for that prohibition a limitation on the 
deduction by an individual taxpayer of interest paid on indebtedness. 
This limitation provided that, unless the interest were paid or incurred in 
carrying on a trade or business, the defuction allowed would be only the 
amount by which the interest paid exceeded the income of the taxpayer 
from wholly tax-exempt securities. 

This amendment was originally incorporated in the bill of 1924. It was 
then passed by the House of Representatives but failed to have concur- 
rence in the Senate and was stricken from the bill as finally enacted. On 
the basis that the amendment to the existing law contained in 
Subdivision (c) of Section 214 of the Revenue Act of 1926 would actually 
impose a tax on tax-free bonds, both Federal and State, to the full extent 
of all non-business interest of the taxpayer, and upon other bases, the 
Taxation Committee strenuously opposed the adoption of the amendment. 
An able brief, which was prepared by Mr. Paul V. Keyser, Counsel of the 
Association, was most effective in presenting the association’s arguments 
in opposition. The Senate again refused to adopt this item and it was 
omitted from the bill as finally enacted. 


Withholding Rate. 


2. After the fixing of the lowest bracket of the normal tax at 1%%, 
the Taxation Committee felt that debtor corporations which had issued 
tax-free covenant bonds should be protected from an obligation to pay a 
greater tax than is actually payable by the individual taxpayer. The 
principle of the amendment prepared by the committee—to Subdivision 
(b) of Section 221—providing a withholding rate of 1%%, was accepted 
by the Finance Committee of the Senate and incorporated in the bill 
which finally passed. 

The amendment reads: ‘‘Such deduction and withholding shall be at 
the rate of 2% in the case of a citizen or resident enttiled to receive such 
interest if he files with the withholding agent on or before Feb. 1 a signed 
notice in writing that his net income in excess of the credits provided in 
Section 216 does not exceed $4,000.” 

This amendment makes no attempt to meet the situation arising from the 
earned income section which provides that the first $5,000 of net income 
is arbitrarily treated as earned income and, therefore, is subject only to 
the net tax of 1%%. While the unanimous desire was to have the debtor 
corporation withhold only the exact amount of tax actually payable, the 
situation as respects this 144% tax in the, relatively perhaps, small number 
of cases involved, is so complicated that it seemed impracticable for 
administrative reasons to attempt to cover it. In practice, the ownership 
certificate must guide the withholding, and it is obviously essential that 
the certificate be kept in as simple form as is possible. The amendment 
suggested by your committee, as above quoted, sought justice as far as 
seemed to be at all possible. 


Consolidated Returns. 


A striking instance of the effectiveness of the co-operation of the 
Regional Groups of the association was their response to your committee’s 
appeal for reinforcement to cure an unjust amendment, known as Sub- 
division (c) Section 240, affecting consolidated returns, which had been 
introduced and accepted by the Senate, practically without comment, on 
almost the last day of the Senate’s debate on the revenue bill. Under the 
previous law consolidated returns could be filed by corporations if one 
corporation owned at least 95% of the voting stock of its subsidiary or 
subsidiaries, or if at least 95% of the voting stock of two or more cor- 
porations were owned by the same interests. The amendment struck out 
the word “‘voting’” and made the requirement of 95% ownership apply to all 
classes of stock. The injustice of the amendments as offered was at once 
apparent when, applied particularly to public utility holding corporations, 
among others, which had financed themselves to a considerable extent 
through the sale of preferred stocks. The Rvenue Act was already before 
the conferees when the insertion of this amendment was discovered. Quick 
action was necessary. The effect of the amendment was brought by your 
committee to the attention of the Regional Groups and by them to the 
attention of their representatives in Washington. 

In the few remaining days during which the bill was before the con- 
ferees of the Senate and the House of Representatives, the effect of the 
amendment was cured in the following section, which was incorporated in 
the bill as it finally was passed and signed by the President: 

“(D) For the purpose of this section two or more domestic corporations 
shall be deemed to be affiliated (1) if one corporation owns at least 95% 
of the stock of the other or others, or (2) if at least 95% of the stock of 
two or more corporations is owned by the same interests. As used in this 
subdivision the term ‘stock’ does not include non-voting stock which is 
limited and preferred as to dividends. This subdivision shall be applicable 
to the determination of affiliation for the taxable, year 1926 and each tax- 
able year thereafter.’ 

Thus the law remained as heretofore for the taxable year 1925 and was 
not prejudicial for the taxable year 1926 and thereafter. 


Substitute Ownership Certificates. 


The use of the substitute ownership certificate in connection with the 
collection of the income tax on bond interest was abolished by Treasury 
Decision 3772, approved Nov. 14 1925. The former established practice 
was made for a protection of the privacy of investors’ names. Your com- 
mittee brought to the attention of the Treasury Department the protests 
against the ruling which were voiced by the members of the association. 
The reply of the Treasury Department is found in the following letter 
from Under-Secretary Winston: : 


TREASURY DEPARTMENT, 
Washington. 


Investment Bankers Association of America, ee 
muaies ante TRompese, Chairman, Federal Tazation Committee, 

Sire:-—Reference is made to your letter dated December 3 1925, in regard 
to Treasury Decision 3772. approved November 14 1925, in which ee une 
po certificates, provided by Article 368, Regulations 65, is dis- 

Careful consideration was given the question of involving the use of sub- 
stitute certificates in connection with interest peymente on bends. It 
was found that the use of substitute certificates was brought about at the 
suggestion of investment bankers in order that they might keep secret the 
names of bondholders for whom they make interest collections. 

The effect of this practice is to prevent the debtor tion from 


address of the bondholder, has brought about difficulties which could not be 
overcome and has required an enormous amout( of clerical labor in attem: 
ing the verification of numbered cretificates and the identification of 
items in the withholding returns. In some cases it the seraching 
of several hundred pages of returns to identify a single item, which in turn 
had to be verified with the ownership certificate. It is exsential to a thor- 
ough audit of the individual return that the amount of tax claimed thereon 
as a credit be checked with the amount of tax reported as paid by the 
debtor corporation. This cannot be done satisfactorilyin cases where 
substitute certificates are used. 
In general the use of substitute certificates has been very unsa' 
and makes it practically im ble to v the amount of tax withhel 
and paid at the source. his was especially emphasized in connection 
with the refunding of the 25% reduction in tax provided for in Section 1200 
of the Revenue Act of 1924. Any benefit which may accrue to investment 
bankers as a result of the use of substitute certificates is more than offset 
by the additional burden imposed upon the debtor corporations and the 
resulting difficulties to the Government in the audit of returns. 
As stated above, the decision to abolish the use of substitute certificates 
was made only after careful consideration and investigation and the action 
taken, as outlined in Treasury Decision 3772, is considered necessary to & 
proper administration of the law. 
Respesttally 
(Signed) GARRARD B. WINSTON, 
Under Secretary of the Treasury. 
While the decision is to be regretted, your committee felt that the ex- 
pressed position of the Treasury Department left too little likelihood of 
reversal to justify any continued pressure and protest. 


Foreign Held Bonds. 


In the first part of this report brief reference is made to the recom- 
mendation of the 1925 Federal Taxation Committee that interest on 
American securities held by non-resident aliens be exempt from our income 
tax when the country of which such non-resident alien is a citizen or subject 
in like cases extends reciprocal rights to citizens of the United States. 

The attitude of the Treasury Department toward this matter is given in 
the following letter by Secretary of the Treasury Mellon to Mr. Charles H, 
Sabin of the Guaranty Trust Co. of New York: 

December 9 1925. 

My Dear Mr. Sabin:—I have your letter of November 24th, with reference 
to the complaint of foreign holders of American bonds against the payment 
of American income tax. This is a matter which has been frequently ye 

but on each occasion it has decided that no ex ion 


sented to 
the pom of taxing income earned in the United 


should be made to 
States, whether owned by residents or non-residents. The subject is really 
It involves the question of 


much larger than simply our own taxation. 
international double taxation, and is being considered abroad by the 
League of Nations. In time we may come to a more satisfactory settlement 
of this vexed question. 
Sincerely re: 
. W. MELLON, 

Secretary of the Treasury. 

This taxation of foreign-held bonds is felt with especial acuteness by 
members of the association who offer in Canada issues of corporations in 
the United States. This, of course, applies to dealers resident in the 
United States and in Canada. A reciprocal attitude on the part of the 
United States would remove the handicap, because Canada does not impose 
an income tax on Americans holding Canadian securities. Your Taxation 
Committee endeavored to have the situation cured in the Revenue Act of 
1926, but found that for the reasons stated by Secretary Mellon there was 
no possibility of effecting such an amendment at this time. On the broad 
basis of sound economics this burden upon the foreign purchaser of Ameri- 
can securities is an obstacle in the way of the desired international readjust- 
ment. Your committee is giving continued consideration to this problem 
and is now assembling the various factors involved for further presentation 
to the Departments at Washington, which have an interest in the broad 
general subject, 

Tax-Exempt Securities. 


While the Revenue Act of 1926 was under consideration by the Senate 
Finance Committee, the attention of the Taxation Committee was directed 
to an amendment which, while it did not receive the approval of the Senate 
committee and did not become a part of the new law, nevertheless, raised 
an interesting question regarding the extent of the constitutional exemp- 
tion from Federal taxation of municipal bond interest, based on the dis- 
tinction between private and Governmental functions of the municipality. 
We quote from the comment of Mr. Paul V. Keyser, our Washington OCoun- 
sel on this proposed amendment. 

“Because of the tendency towards municipal ownership and operation of 
public utilities, it becomes material to inquire how far the rule of non- 
taxability of State instrumentalities applies to municipal securities issued 
for the construction, acquisition, operation or maintenance of such public 
utilities. 

“The United States Supreme Court has consistently indicated that the 
operation of State Governments which are protected by the exemptions 
are only those of ‘essential Governmental functions.’ In the South Caro- 
lina case, 1922 U. S. 487, 461, decided in 1905, involving public liquor 
dispensaries, the Supreme Court said that ‘the exemptions of State agencies 
and instrumentalities from national taxation is limited to those which are 
of strictly Governmental character,’ In Flint vs. Stone Tracy Co., 220 
U. S. 107, 172, decided in 1911, involving the corporation income tax law 
of 1909, the Supreme Court said: ‘The true distinction is between the 
attempted taxation of those operations of the States essential to the exe- 
cution of its Governmental functions, and which the State can only do 
itself, and those activities which are of a private character.’ 

“But the determination of what is a Governmental function is one beset 
with difficulties, As a matter of principle, it is a problem upon which 
complete agreement is in the nature of things probably impossible. As @ 
matter of authority, there is little guidance to its solution in the decisions 
of the courts. The United States Supreme Court itself has recognized the 
difficulty of drawing the line. In the case of City of Trenton vs. State of 
New Jersey, 262 U. S. 182, 191, decided in 1923, the Court said: ‘The 
basis of this distinction (between private and Governmental functions) is 
difficult to state, and there is no established rule for the determination of 
what belongs to the one or to the other class.’ 

“Invoking this distinction, the amendment proposed to apply it in con- 
nection with the exemption from taxation of municipal bonds. It suggested 
as a guiding principle to apply the dividing line to general obligations 
payable out of general taxation; and using this standard, it suggested that 
the tax should apply to the interest on such bonds issued by any political 
subdivision of any State or Territory for the construction, acquisition, 
operation or maintenance of a public utility, which bonds do not constitute 
general indebtedness of the issuer but are payable out of the revenues of 
such utility or otherwise than by general taxation. Its suggested tax was 
to apply only to such bonds issued since Jan. 1 1925. 

“It is evident that it is impossible to apply the yardstick suggested in 
view of a quite recent decision of the United States Supreme Court which 
has a direct bearing upon the question. This is the case of Metcalf vs. 
Mitchell, in which the opinion was handed down on Jan. 11 1926, which 
was probably just after the amendment had been prepared. In this case 
certain consulting engineers had been professionally employed to advise 





knowing the name and address of the person in whose behalf the tion 
is required to withhold the tax of 2%. The listing of numbers ‘cn retunns. 
Form 1012 filed by the debtor corporation, rather than the name and 








States or subdivisions of States with reference to proposed wate rsupply and 
sewerage disposal systems. They opposed paying a Federal income tax on 
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fees received by them for these services. The chief contention urged against 
the tax was that Congress had no power under the Constitution to tax 
the income in question. This objection was overruled by the Supreme 
Court on the ground that the tax did not impair in any substantial man- 
ner the ability of the engineers to discharge their obligations to the State 
or the ability of the State or its subdivisions to prepare the services of 
private individuals to aid them in their undertakings. The Court in its 
opinion reviews at some length the question of the power of the Federal 
and State Governments to tax the instrumentalities of the other, and said: 

** ‘Just what instrumentalities of either a State or the Federal Govern- 
ment are exempt from taxation by the other cannot be stated in terms of 
universal application. As cases arise lying between the two ex- 
tremes, it becomes necessary to draw the line which separates those activi- 
ties having some relation to government, which are nevertheless subject to 
taxation, from those which are immune. Experience has shown that there 
is no formula by which that line may be plotted with precision in advance. 
But recourse may be had to the reason upon which the rule rests, and 
which must be the guiding principle to contro] its operation. Its origin 
was due to the essential requirement of our constitutional systern that the 
Federal Government must exercise its authority within the territorial 
limits of the States; and it rests on the conviction that each Government, 
in order that it may administer its affairs within its own sphere, must be 
left free from undue interference by the other. McCulloch vs. Maryland; 
Collector vs. Day; and Dobbins vs. Erie County, supra.’ 

“In view of what is said by the Supreme Court in this case it is evi- 
dent that the standard suggested by the proposed amendment cannot be 
accepted as wholly satisfactory.” 


State Tazation. 


To your Taxation Committee there was this year assigned the combined 
fields previously covered by the Federal Taxation Committee and the 
State Taxation ©»mmittee. With respect to the latter, your committee 
feels that it may be of value in acting as a liaison between the various 
Regional Groups and the national association. Obviously, the Regional 
Groups are in closest contact with taxation matters in the various States. 
Your committee has expressed its desire to be of service to such groups 
whenever they may feel that through the Taxation Committee the strength 
of the national] association may be of assistance in any particular situation. 

State Reciprocity in Taxation of Intagibles of Non-Resident Decedents. 

One of the most unsatisfactory situations in our system of inheritance 
taxation is to be found in the general practice whereby most of the States 
tax not only the realty of decedents, including both residents and non- 
residents, and the personal property of residents, but also the intangible 
stocks and bonds) personal property of non-resident decedents, provided 
the taxing State can, by any tenable theory of law, obtain jurisdiction of 
the assets. 

Thus, if an estate includes stocks and bonds of 2 corporation incorporated 
under the laws of a State other than that in which the decedent had his 
legal residence, this second State may aiso exact a tax; and if the cor- 
poration owns property in another State, this third State may exact a tax; 
and if the securities were kept in a safe deposit box in another State, this 
fourth State may exact a tax—and so on. 

A summary of State legislation on this subject was published in the fall 


of 1925 in Special Report No. 33, of the National Industrial Conference 
Board, as follows: 


“For example, in thirty-eight States, if a non-resident dies leaving stock 
of a domestic corporation, the shares are taxes by three jurisdictions, viz.: 
by the State of domicile which taxes all his property whever located (by 

ue of jurisdiction of the person), by the State of incorporation (by virtue 

of jurisdiction of the property), and by the Federal Government. If the 
corporation is incorporated in more than one State. as is true of some rail- 
roads, the stock may become taxable in each jurisdiction, in the case of 
thirteen States. Nine States have gone even further and seek to impose a 
tax upon the transfer of stock of a foreign corporation by a non-resident 
decedent, if the foreign corporation has property within the taxing State, 
and some States tax transfers of stock of corporations merely operating 
within the State. State courts in some cases have declared the latter pro- 
ions unconstitutional, but in other States they have been upheld. he 
actual revenue derived from the taxation of the transfers of non-resident 
decedents is not large, but the irritation, delay, inconvenience and overhead 
therein involved to taxpayers are disconcerting to executors and 


“A more or less similar condition exists with respect to the taxation of 
transfers of other forms of intangible personalty. Thirty States tax bonds 
hysically within the State, irrespective of the domicile of the decedent. 
enty-one States tax transfers of registered bonds wherever situated and 
by whomsoever owned if the obligor is a citizen of. or is incorporated within 
the 8’ and seventeen seek to reach transfers of coupon bonds regardless 
of the s | s of the sonds or the domicile of the resident. Some States tax 


transfers of ecured notes if the obligor is a resident; others tax transfers 


of bonds ana mortgages secured by real estate, cash on deposit, &c. 
Often more annoying and expensive than the tax itself is the outlay inci- 
dental to procuring a transfer and ascertaining whether or not a tax is due. 
The coer in procuring a waiver from a foreign State has in many cases 
preven the executor of an estate from taking advantage of a favorable 
market. Eleven States require court proceedings in fixing the tax, the cost 
of which sometimes exceeds the tax or the value of the pro y to be trans- 
fe . Employment of counsel is compulsory in one State, and others 
coquire snqrery administration and all the incidental expenses in connection 


No one is more familiar with the uneconomic results of this practice 
than those who have served as executors ann administrators of estates and 
investment bankers who are called upon to advise their clients with ref- 
erence to investments. Recently a banking house inserted in its adver- 
tisements of a new issue of preferred stock the following: 


This company is incorporated in Vermont, one of the few States which 
does not levy inheritance tax on securities held by non-residents. 

The question therefore arises as to whether there is anything which the 
investment banker can do to assist in bringing about curative legislation. 
In 1925 the State of Pennsylvania inaugurated the practice of reciprocity 
by passing ari Act, approved May 14 1925, whereby the tax on intangibles 
was repealed as against the decedents of those States which reciprocally 
would not tax the intangibles of the estates of Pennsylvanians. This sug- 
gestion met with immediate response, and New York and Connecticut 
enacted similar laws, effective July 1 1925, and Massachusetts followed 
with a similar law, effective Dec. 1 1925. Recognizing the importance of the 
State of New Jersey as the domicile of many important corporations en- 
gaged in business of national dimensions, the question was then presented 
to the taxing authorities of that State, and as a result New Jersey, by the 
Siracusa Bill No. 565, repealed absolutely its tax on the intangible personal 
property of non-resident decedents, effective as of July 1 1926. 

Then the four reciprocity States, Pennsylvania, New York, Connecticut 
and Massachusetts, agreed upon similar forms for affidavits, so as to per- 
mit the transfer of securities without the delay of securing special waiv- 
ers. As a result of this movement, reciprocity is now operative between 
the four States mentioned above, and also Florida, Nevada, Alabama and 
the District of Columbia, which have no inheritance taxes; and Georgia, 
Vermont, Rhode Island, Tennessee and New Jersey, which do not tax the 
intangibles of non-resident decedents. 

These thirteen States have set an example to the other States of the 
Union as to what may be accomplished by co-operative legislation. In 





most States the Legislatures will meet in the spring of 1927. We recom- 
mend to the Regional Groups and the appropriate committees of the In- 
vestment Bankers Association that they suggest, encourage and take an 
active part in the movement for the enactment of such reciprocity legis- 
lation in this matter as will result eventually in placing the whole country 
upon the reciprocity basis. When all of the States have accepted reciprocity 
there will then be no tax on the intangible personal property of non-resident 
decedents. 
To this end we report the following resolution: 


Resolved, That the Investment Bankers Association of America records its 
conviction that the taxation by the various States of the intangible (stocks 
and bonds) persona! property of non-resident decedents is unjust, inequitable 
and uneconomic in that it leads to the taxation of the same assets by several 
different jurisdictions, thereby adding to the cost of the administration of 
estates and interfering with the free flow of capital. 

Resolved, further, That we recommend the principle of reciprocity which 
has been already accepted by th States of Pennsylvania. New York, Con- 
necticut and Massachusetts, whereby these States agree to exempt from the 
operation of their tax laws on non resident decedents the intangible assets 
of the estates of ene non-residents of such States as reciprocally will grant 
the sarne exemption. 

Resolved, further, That we urge upon the members of this Association 


’ vigorous efforts to secure the enactment of similar recipcocity laws in every 


State of the Union which has not already accepted this policy. 


State and Municipal Expenditure. 


Your committee has summarized the material reductions in the United 
States Federal taxation since 1921. Our attention may well be turned to 
the increase in expenditure during the same period by States and their 
subdivisions. Whereas the Federal Government from 1921 to 1925 reduced 
expenditures more than $2,000,000,000, Governmental expenditures by 
“States and their subdivisions showed an increase of more than $4,000,000,- 
000. When in 1921 the cost of all Government in the United States was 
approximately $9,500,000,000, Federal expenditure constituted nearly 60% 
of the total. When in 1925 the cost of all Government had increased to 
more than $11,500,000,000, only 27% was represented by Federal expendi- 
ture. The States and their political subdivisions increased their expendi- 
tures by more than $1,000,000,000 a year for the four years named. 

The fact that the expenditures of State and local Governments have risen 
so steadily as to offset and wipe out practically all of the Federal gains, 
seems to have been completely overlooked. It is said that total taxes in 
the United States were actually higher in 1924 than in 1923, and only 
$127,000,000 lower than in 1919, which was the peak year of Federal taxes. 
While the Federal taxes were reduced from $5,069,000,000 in 1919 to 
$3,095,000,000 in 1924, or a reduction of $1,974,000,000, there was an 
increase in State and local taxation from $2,965,000,000 to $4,812,000,000, 
or an increase of $1,847,000,000. From 1919 to 1924 State taxes in- 
creased 87% ; local taxes increased 56% and Federal taxes declined 39%. 
Federal taxes per capita amounted to $2717 in 1924, as compared with 
$48 27 in 1919. State and local taxes were $28 26 per capita in 1919 and 
$43 22 in 1924. The estimate is made that total expenditures by Federal, 
State and local Governments aggregated in 1924 $10,215,000,000, or about 
an eighth of our national income. While there was a decrease of $385,000,- 
000, or 10.6%, in the Federal expenditure in 1924 as compared with 1923, 
there was an increase of $492,000,000 in the expenditures of all State and 
local Governments, making a net increase of $107,000,000. As contrasted 
with the Federal policy of reducing its indebtedness through economy in 
expenditures and through spending less than the amount received in taxes, 
States and municipalities have found their tax revenues far from sufficient 
to meet their expenditures. From 1913 to 1924 the net indebtedness of 
State and local Governments increased from $3,822,000,000 to $11,652,- 
000,000. In contrast, the national debt has been reduced from $25,482,- 
000,000 on June 30 1919 to $19,643,216,315 19 on June 30 1926. 

It is not the intention of your committee to suggest that there has been 
extravagance in all State and local Governmental expenditures. The need 
for improved highways and a large increase in public educational equip- 
ment have been two of the major and unavoidable items of increased ex- 
penditure. Other large items are the amounts devoted to soldiers’ bonus 
expenditures and to debt service. 

Curtailment of necessary civic improvements would be advocated by no 
one. Curtailment and elimination of unwise and uneconomical expendi- 
tures for such improvements are obviously to be desired. The Investment 
Bankers Association may well go on record as calling attention to the 
present dangerous tendency in State and municipal expenditure, and at the 
same time throughout the country lend the benefit of its support to all 
efforts which may be made by business organizations toward effecting such 
correction and improvement. The activities of your Taxation Committee 
during the past few years have been directed toward the Federal taxation 
situation at Washington. The State and municipal situations now need 
correction. The difficulties of such correction are obvious. The task in- 
volved is not one with a centralized point of contact as at Washington. 
There are complexities in te problem of State and local taxation. The 
power and process of taxation and expenditure in no two States is iden- 
tical. The sound corrective program for one situation would not be that 
best suited to another. There is a vast amount of overlapping of jurisdic- 
tions both as between the Federal Government and the States among the 
States themselves and among their political subdivisions, the result being 
multiple or double taxation and undue annoyance in the making of numer- 
ous returns to tax collectors, the necessity of which is not always apparent. 
There can well be more co-operation between the numerous taxing juris- 
dictions and less competition between them. 

The Chamber of Commerce of the United States is about to undertake a 
comprehensive survey of the tax collecting and spending activities of the 
States and their local subdivisions. Its preparation for this survey has 
been comprehensive and exhaustive. Working through the media of State 
and local Chambers of Commerce and commercial associations, there is a 
possibility of the accomplishment of much good. Among the concrete phases 
of taxation which will be covered by the survey of the Chamber of Com- 
merce are such as taxation of intangible personal property, tax-exempt 
property, inheritance taxes, personal income taxes, corporation taxes, State 
and municipal indebtedness, State and local budgeting, Federal subsidies of 
States, etc. Specific recommendations will be made relative to each of 
these situations. There is need of immediate and thorough diagnosis of the 
present ills of expenditure and taxation, to be followed by the elimination 
of waste. It will be timely if the various units of the Investment Bankers 
Association and the Regional Groups co-ordinate their efforts and be of 
assistance wherever possible in such a corrective movement. 


TABLE 1.—TOTAL VOLUME OF TAXATION, UNITED STATES 
1890-1924. 
(Amount in Millions.) 





Tazing Authority.) 1890. | 1903. 


$521 
07| 570|_783|858| 945] 1.064 

76| 1.219) 2.395, 3.150| 3.301| 3,601| 3.748 
$1382! $2,194 $8.034'$8.363 $6,961'$7.766 $7,907 


1924. 


1913. | 1919. | 1921. | 1922. | 1923. 
$668 $5.069 $4,430 $2,802 $3,220 $3,095 
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TABLE 2.—VOLUME OF TAXATION EXPRESSED IN “1913” 
DOLLARS. 1913-1924.* 
(Amount in Millions.) 

Tazing Authority. 1913. | 1919. | 1921. | 1922. | 1923. | 1924 
a $668 $2.456 $3,016) $1,883) $2,093) $2,067 
(seit 307, 276|  535| ‘577| 615| ‘711 
Sneansenccesssceed 1.219} 1.160] 2.144) 2,218] 2.343} 2,504 

Ra $2.194| $3.892! $5.693! $4,678! $5,053! $5,282 

TABLE 3.—TAXES AND NATIONAL INCOME, 1890-1924. 

1890. | 1903. | 1913. | 1919. | 1921. | 1922. | 1923. | 1924. . 
National in- 
come(mil- 
lions)  . --|$12,082)$20,500 $32,000 $67,524 $62,736 $63,800 $65,600 $63,500 
per cent 
of nation- 

Federal | 3.1%| 2.5% 2.1% 7 7.1% | 9% 
eral__ 1% 5% 1% 5% 1% 44% 49%) 4. 
State..-_| ‘8% “8% 110% ‘8% 1.2% 133% 1.4%) 1.7% 
Local --.| 33% 34% 38% 36% 50% 52% 55% 5.9% 

Total__| 7.2% 6.7% 6.9% 11.9% 13.3% 10.9% 11.8% 12.5% 








* Figures expressed in current dollars were deflated on the basis of the 
index number of wholesale prices 


rices. 
Source: Basic figures from National Industrial Conference Board. 


Again President Coolidge has concisely and comprehensively analyzed 
the situation in his statement: “There is cause for concern in this situa- 
tion. It is fraught with grave consequences to the public welfare. The 
Federal Government has decreased its costs by practicing the homely virtue 
of thrift. This has not been an easy task. It has required co-operative 
effort and sacrifice in every direction. If the interests of the people de- 
manded this action on the part of the Federal Government, surely they 
would seem to demand similar action with regard to the increase in these 
other local Governmental costs.’ 

Respectfully submitted, 
TAXATION COMMITTEE, 
CARROLL J. WADDELL, Chairman. 
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Report of Legislation Committee—Study of State Laws 
Governing Investments of Trust Funds, Insurance 
Companies and Savings Banks. 

The report of the Legislation Committee of the I. B. A. 
announced that the committee has joined with the Legisla- 
tion Committee of the Central States Group in employing 
counsel to make a study of the various State laws govern- 
ing the investments of trust funds, insurance companies and 
savings banks. The report recommended that the succeed- 
ing committee continue this investigation. Because of the 
recommendation contained in the report, President Ray 
Morris indicated that it was in order to take formal action 
on it, and a motion for the acceptance of the report was 
seconded and carried. A resume of the State legislation 
affecting matters in which the investment bankers are inter- 
ested was presented in the report, which was submitted as 
follows by the Chairman, Hugh W. Grove, of the First Wis- 


econsin Company of Milwaukee: 

In the past few years, the work which would properly fall within the 
jurisdiction of the Legislation Committee became so burdensome that it 
was necessary to delegate a portion of the work to other committees. In 
general, the results have been quite satisfactory. In some instances, how- 
ever, there was an overlapping of authority and a duplication of effort. 
It therefore seemed advisable to the officers elected at the St. Petersburg 
convention to consolidate the Legislation Committee and the Securities 
Law Committee under the name of Legislation Committee. This committee, 
in addition to the work in legislation, took over the work of the Securities 
Law Committee. The new Legislation Committee, as appointed by the 
President, consisted of a chairman, three vice-chairmen and seventeen 
members. 

The scope of the committee’s work was divided into three parts: 

lst. General legislation, for the attention of the committee as a whole; 

2nd. Securities law legislation, under the direct supervision, of Mr. 
Arthur H. Gilbert, Vice-Chairman; 

3rd. National legislation and legislation for the District of Columbia, 
of the attention of the committee as a whole. 

In order that a working organization could be perfected to keep in 
close contact with the activity in each State, and to the end that the 
Legislation Committee could fynction as a whole, the United States and 
Canada were subdivided into fifteen grcups, the territory within each group 
being co-extensive with that in the various groups of the Investment Bank- 
ers Association. with the exception that the Northern Ohio and Ohio Valley 
Groups were consolidated, as were also the Eastern and Western Pennsy]- 
vania Groups. Each of these groups was assigned to a member of the 
Legislation Committee, who has been responsible for the group he repre- 
sented in the co-operation of that group with the National Committee in 
all matters affecting the interests of investment bankers arising in his 
territory. Where the group embraces more than one State, the committee 
member responsible for that group has appointed an investment banking 
representative in each State in his group, to the end that a close contact 
may be had with all legislation proposed and all questions in which in- 
vestment bankers are interested. 

The work of each committee member having jurisdiction over any group 
was classified under two headings: 

Ist. Legislation Senecety individual cases, and all questions affecting 
the interests of investment bankers, including all] matters requiring national 
attention, to be referred by the group mem to the Legislation Committee. 


2nd. ‘Blue Sky"’ matters and all questions involving the regulation of the 
sale of securities, to be referred by the committee member having jurisdic- 





tion over the group to the Vice-Chairman in charge of Securities Law 
Legislation, 


Inasmuch as only eleven State Legislatures convened in regular session 
in 1926, the work of the Legislation Committee for this year was not par- 
ticularly burdensome. However, in 1927 43 of the State Legislatures will 
convene fn regular session. It is fair to assume that in many of these 
States new legislation or amendments to existing laws governing the sale 
of securities will be proposed. The committee is also obliged to spend 
more and more time in missionary or educational work in the administra- 
tion of laws governing the sale of securities now effective in many of the 
States. Your committee, therefore, recommended to the Board of Gover- 
nors at the White Sulphur Springs meeting that the Vice-Chairman in 
charge of Sccurities Law Legislation be given the assistance, co-operation 
and advice of a permanent staff, consisting of a Field Secretary of the 
association, a Chicago counsel, the committee counsel, the Executive Sec- 
retary of the association, and necessary clerical help. The Board approved 
the committee’s recommendation and authorized the employment of a 
Field Secretary, a notice of which appointment has been mailed to the 
members of the association. The work of the Field Secretary will be dis- 
cussed in the report of the Securitis Law Division of this committee. 


Pacific Northwest Group. 


No legislative sessions were held in any of the States of this Group. 
In the State of Oregon there has been proposed an amendment to the 
Constitution creating the Oregon Water and Power Board. The text of 
the proposed amendment declares that it is the policy and purpose of the 
State to conserve, develop and control the waters of the State of Oregon for 
the use and benefit of the people by publicly owned and operated utilities. 
This amendment will be submitted to the electorate of the State at the 
general election on Nov. 2. 


Central States Group. 


None of the State legislatures of this Le convened in regular session. 
The Wisconsin Legislature convened in special session, but nothing affecting 
the interests of investment bankers was considered. 


Southern Group. 


In this group the legislatures of Mississippi, Georgia and Louisiana 
convened in regular session. 

Mississippi.—Out of the total bills passed, 419 were Acts Validating 
Various Bond Issues. In addition to the General Validation Acts approving 
all municipal bonds, notes and certificates of indebtedness, and all pro- 
ceedings of boards of supervisors and road commissioners in the matter of 
the sales of bonds, the Legislature passed individual Acts validating bonds 
issued by 410s al road districts, to settle, beyond any doubt, the legality 
of these issues in the face of the decision of the Supreme Court in the case 
of Browning vs. Hooper, involving the validity of Texas Road District 
bonds. These Sp7cial Validating Acts were based on a comprehensive 
survey by the Attorney-General's office under authority and on an appro- 
priation voted by the Legislature. 

Among the legislation introduced but not ) mm were Acts to repeal the 
income tax, the inheritance tax and the gift tax, and a bill to authorize 
for d it to secure State funds, ‘‘any first mortgage real estate bonds, 
issued by any reputable bond house, guaranteed as to principal and interest 
by a security company authorized to operate in Mississippi.’ 

Georgia.—The Georgia Legislature met in special session March 19th, 
and an Act was passed and signed March 30th, amending the laws relative 
to the issuance of non-par stock by Georgia corporations. s amend- 
ment provides, in part, ‘‘that there shal] be but one class of common stock , 
each share of which shall stand upon an oa with every other share, 
which is interesting in view of the wide discussion now current as to the 
issuance of non-voting common stock. 

Louisiana.—Of the laws passed at the session of the Legislature of 
Louisiana, two were Acts proposing -amendments to the Constitution, 
which, if endorsed at the genera] election in November, wil] create addi- 
tional political subdivisions of the State to be known as “Waterworks 
Districts’’ and ‘‘Sub-Waterworks Districts ,'’ and ‘‘Irrigation Districts. 
All of these districts will have authority to incur debt and issue negotiable 
bonds therefor. 

Act No. 88 broadens the field of investments for trust funds of minors, 
and Act No. 340 enlarges the list of investment securities authorized for 
deposit with the State Treasurer under the guarantee fund required of 
guaranty, fidelity, surety and Jonding companies. 

The License Tax Act was also amended and now provides for a license 
tax of brokers and investment bankers which is graduated on the basis of 
profits, instead of gross commissions and gross sales. 


Mississippi Valley Group. 


In this Group Kentucky. was the only State where the Legislature con 
vened in regular session. he only legislation affecting investment bankers 
was the law regulating the sale of securities. Through the efforts of the 
local group and the suggestions of counsel for the Nationa] Legislation 
Committee co-operating with the Banking Commissioner of Kentucky, a 
workable bill was presented to the Legislature. This bill, with certain 
amendments, was passed by the Legislature and signed by the Governor. 


Michigan Group. 


A al session of the Michigan Legislature was convened early thi8 
year, but nothing of interest to theiinvestment banker was presented a 
this special session. 


Southeastern Group. 

Virginia.—The Legislature of Virginia convened in regular session 
Jan. 13th. During the closing days, Senate Bill No. 270, embodying 
amendments to the Securities Act, was passed. the Important changes 
are as follows: 

(a) Increasing the exempt securities so as to conform very nearly to the 
Indiana-Minnesota type of law. This covers United States and oreh 
Government bonds, National Bank, Federal Land Bank, Joint Stock Land 
Bank, securities issued by a public service company operating under the 
control of any zovernmental or State body, and several other minor yy A 
tions. An additional important exemption is that of securities listed on the 
New York and Chicago Stock Exchange which has been approved by the 
Corporation Commission. This also exempts all securities senior to the 
securities so listed. 

(b) An amendment clarifying Section No. 12 of the Securities Act in 
conformity with the ruling of the Virginia Corporation Commission. The 
Act provided that the provisions of the law did not apply to sale of specula- 
tive securities when made by the owner thereof. It was the opinion of 
several lawyers, and in this case Mr. Keyser concurred, that this exempted 
any class of security where the offering house had actually purchased the 
securities for its own account. The Corporation, however, ruled that it 
was not intended to apply to such cases, but only to isolated transactions 
where the seller had not purchased his speculative securities direct from the 
issuing company. The amendment is so phrased as to bring the unmis- 
takable meaning of the law in conformity with the Commission's ruling. 

(c) An amendment exempting from provisions of the law sale of any 
security, spe ulative or otherwise, to any bank, banker, trust company or 
dealer in securities. 

North Carolina.—The Legislature of North Carolina does not convene in 
regular session until 1927. However, a great deal of constructive work 
has been done on the amendments to the law of that State governing the 
sale of securities which was passed last year. The local group and the 
attorney for the North Carolina Bankers Association and r. Keyser 
have been working very closely with the State Corporation Commission in 
charge of the administration of the law. If these amendments are passed 
at the next session of the Legislature, the general effect would be to make the 
peg Carolina law practically the same as the Indiana~Minnesota type 
of law. 





New York Group. 


New York.—Martin Fraud Law Amendments: A bill was prepared in 
collaboration with the Attorney-General of the State and introduced in 
the Senate as the ty ne ply measure. This bill made certain 
amendments to the Martin Fraud Law, dealing more a with the 
appointment of recievers and the right to secure a pigs njunction 
against a corporation whenever an officer thereof refused to sworn or 
examined or answer materia! questions during the course of a preli 
examination. There were also other administrative changes. This bill 





passed both branches of the Lezislature, has been approved by the Governor 
and became Chapter 617 of the Laws of 1926. 
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Bearer Instruments Bill: Counsel for the New York Group and the 
Legisiative Committee, together with attorneys representing the larger 
issuing houses of New York, prepared a bill, which me known as the 
Hofstadter Security Receipt Bill, to meet the situation created by the 
decision of the Court of Appeals in the case of Manhattan Bank against 
Morgan. This measure was passed by the Legislature and signed vy the 


Governor. 

Investments by Savings Banks: Bills were introduced in the New York 
Legislature which would have permtted savings banks to invest in the 
, electric and telephone companies which meet certain require- 


bonds of 
ments defined in the measures. The Assembly bills passed the Lower 


House but were held in the committees in the Senate, to which they were 
referred during the closing day of the session. 

New Jersey.—A bill known as the Stewart Bill, similar to the Pennsyl- 
vania Statute, requiring dealers in securities to be licensed, was introduced 
in the Legislature of New Jersey. The bill was defeated. 

A measure was introduced by Senator Harrison, giving to savings banks 
authority to invest in the bonds of certain gas, electric and telephone com- 

anies. This bill was passed and signed by the Governor on March 11th, 
oming Chapter 129 of the Laws of 1926. 
Eastern and Western Pennsylvania Groups. 

A special session of the Pennsy!vania Legislature was called by the Gover- 
nor. The only proposed legislation of interest to investment Lenkers was 
in relation to the Giant Power Project. 

Your committee is now engaged in investigating the reasonableness of 
the rates charged by surety companies for the statutory bonds required 
under the provisions of most of the Blue Sky laws. Your committee rec- 
ommends that the succeeding committee continue this investigation. 

Your committee has joined with the Legislation Committee of the Cen- 
tral States Group in employing counsel to make a study of the various 
State laws governing the investments of trust funds, insurance companies 
and savings banks. Numerous changes have been made in the field of 
investments since many of these laws were passed. Such laws do not meet 
the requirements of the present time, and, in some instances, do not con- 
tain the proper safeguarding provisions. Your committee recommends that 
the succeeding committee continue this investigation. 

The report of the Blue Sky Division of the Legislation Committee will 
be presented by Mr. Arthur H, Gilbert, Vice-Chairman in charge of Securi- 
ties Law Legislation. 

The Chairman of your committee desires to express his appreciation of 
the ready response and spirit of co-operation of the officers of the associa- 
tion, the chairmen of the various committees, and the members of his 
own committee. 

Respectfully submitted, 
HUGH W. GROVE, Chairman Legislation Committee. 








Report of Legislation Committee—Blue Sky Section. 

Stating that “it is probably safe to say that the Blue Sky 
laws have come to stay as a factor in the investment busi- 
ness of the country,” the report of the Blue Sky Division of 
the Legislation Committee of the I. B. A. pointed out that 
“they are, however, still in the stage of evolution, and it 
cannot be expected that either the laws or their administra- 
tion will become entirely satisfactory before the lapse of 
some years.” “In the meantime,” said the report, “the 
association must work with the current, and not against it, 
for in theory the makers of the Blue Sky laws are aiming 
for the same end that we are—the encouragement of soun? 
securities and the suppression of the unsound.” ‘The report, 
presented by Arthur H. Gilbert (of Spencer Trask & Co., 
Chicago), Vice-Chairman in charge of the Securities Law 
Legislation Committee, also had the following to say on 
the subject of Blue Sky laws: 


The Blue Sky Section of the Legislation Committee has had a compara- 
tively quiet year owing to the fact that very few Legislatures were in 
session. This has turned attention mostly to matters of administration of 
the various laws. Every year that the Blue Sky laws are in effect tends 
to a better understanding of commission work and a greater uniformity 
of practice. There has been enough continuity both in personnel and in 
thought of our committees having to deal with this subject to gain a con- 
siderable amount of understanding of the position in which the commis- 
sioners of the various States are placed and a great amount of sympathy 
with their point of view. It is believed also that contact with the com- 
missioners has given them, for the most part, an understanding of our 
problems and made them receptive to our point of view. There are, how- 
ever, a few weak spots in administration, caused partly by the fact that 
Blue Sky practice is still in its early stages and partly by the constant 
shifting in the personnel of the commissions. 

The position of the I. B. A. has been consistently one of wishing to assist 
the intelligent regulation of securities and the protection of investors in 
every possible way. The work of this committee of the association has 
extended from helping in the actual framing of Blue Sky laws, to the 
consideration of the intimate day-to-day problems of the commissioners. 
This has taken a great deal of time of the members of the committee and 
their counsel, and it seems so important that this work should continue 
that the step has been taken of obtaining a permanent field secretary for 
the committee who will devote his entire time to keeping contacts with the 
various commissions and giving help whenever needed. The committee and 
the association are much to be congratulated in securing for this work 
Mr, Arthur G. Davis, who is well known to the members through his work 
in the Investors’ Protective Bureau of Chicago. He has gained in this 
work especial familiarity with the problems involving fraudulent securi- 
ties and dealers; but he has also been thoroughly familiar with the con- 
struction and working of the Blue Sky laws. Mr. Davis ought to be of the 
greatest help both to the association and to the commissions. 

The year 1927 is to be a legislative year, and when the Legislatures are 
in session all over the country your committee has to be in a position to 
act; first, to help in framing or amending laws in States working along 
sound lines and desiring fair and workable laws, and second, to head off 
unsound or destructive legislation. It is anticipated that Mr. Davis will 
be of the greatest help along both lines, and his experience should make 
him as valuable to the lawmakers of the various States as to the associa- 
tion. The committee has, during the past year, collected much material 
on the working of various laws and commissions and will be in a position 
to make real contributions from actual experience to discussions of Blue 
Sky law and practice. Similar work has been done by the Legislative 
Committee of the Central States Group which is of the utmost value. 

In the experience already obtained in the working of the Blue Sky laws, 
the members of the association have necessarily developed their own point 
of view and the committee has tried consistently to keep this before the 
commissions and the framers of laws. Some items of this point of view 
mmay be reviewed here. 





1. The association feels that the Blue Sky laws were devised to prever* 
the issue and sale of fraudulent securities. The class of securities handled 
by the members of the association is the exact opposite, and it is the re- 
sponsibility cf the association to confine its membership to those to whom 
fraudulent practices would be unthinkable. Consequently, while the asso- 
ciation realizes that the Blue Sky laws must be drawn so as to cover a wider 
field than merely the investigation of unseasoned securities, it believes that 
the investigation of high-grade, seasoned securities offered by its members 
can be accomplished with much less expenditure of time and effort by the 
commissions than at present. 

2. The association believes that with the nation-wide machinery of dis- 
tribution of securities, any State handicaps its investors unfairly if it 
deprives them of the chance to buy securities of national importance, 
brought out by the highest grade investment houses. Not only the provi- 
sions of the laws, or the attitude of the State commissions frequently act 
to keep securities from being widely offered, but also the heavy expense 
of qualification. It frequently costs several hundred dollars in each State 
for qualifying fees and expenses of counsel, and there are often further 
expenses for extra accounting, traveling, etc., which make it practically 
prohibitive to qualify outside of a few leading States. Investors of the 
other States cannot buy the securities, however sound, or however suitable 
they may be. 

3. The necessity of offering security issues simultaneously in all parte 
of the country, and the impossibility of getting full information to all 
parts of the country before the offering is made makes it practically 
essential to have some statutory method of preliminary permission to sell 
which will allow responsible houses to offer on giving notce of intention to 
qualify. 

4. One of the most serious matters from the point of view of the invest- 
ment banker is the existence of civil iability during qualification, or in 
case of the banker (as where information asked for by a commission is un- 
available). The association feels that the period of suspense should be 
made as short as possible and that the banker should be able to clear him- 
self of liability by an offer to re-purchase at the original price. 

5. The association believes that it can safely recommend to the com- 
missions the acceptance of statements made by investment houses of high 
reputation, and also by attorneys, engineers, accountants, appraisers and 
other experts of similarly high standing practically without further verifi- 
cation. The association believes that it is not the theory of Blue Sky legis- 
lation to have the commissions guarantee the soundness of securities to in- 
vestors or to substitute their judgment for that of responsible bankers who 
investigate and originate securities. Under these conditions the insistence 
of some commissioners that they must as part of their duties refuse to 
accept at face value statements made in good faith by responsible houses 
and their experts, and proceed to conduct an independent investigation, 
thereby increasing the expense to the dealer, not only is wasted effort, but 
exceeds the theory of the law. If apparent good faith and responsibility 
surround the circumstances of the issue, and if there are no obvious ob- 
stacles to the success of the enterprise in question, it would seem that the 
public should be entitled to receive the offering. 

6. New forms of investment appear from time to time which cannot be 
foreseen, but which are perfectly proper for investors to purchase if prop- 
erly safeguarded. While it is realized that no laws can be drawn te 
anticipate these, the association believes that the laws should be promptly 
amended to recognize such new forms of securities. 








Aprointment of Arthur G. Davis as Field Secretary— 
Remarks of Mr. Davis. 

The appointment of Arthur G. Davis as Field Secretary 
of the association was referred to by Arthur H. Gilbert 
with the presentation of the latter’s report on the Blue Sky 
legislation, Mr. Gilbert stating: 


I think something ought to be said following along what has already been 
said by the Presideut in regard to this particular part of the Legislative 
Committee’s work and the Blue Sky activities, and particularly the ap- 
pointment of Mr. Davis as Field Secretary. 

We have been acting, as I think Mr. Grove (Chairman of the Legisla- 
tion Committee) said, in a spirit of setting up the machinery to meet a 
busy, active coming year. Probably one of the most useful things we could 
do was to have one man who would keep the continuity, so to speak, of 
the work, the liaison that is going on and ought to go on between the 
association as a whole and the regulating public as a whole. That is 
originally the why and wherefore of Mr. Davis’s appointment. The fact 
that we got an especially good man and an exceptionaly well-balanced and 
experienced man is our great good fortune. 

Now, on the matter of policy. The President has said that we have 
learned something from other industries, who have been regulated, in 
knowing enough not to fight regulation. We don’t want to fight regula- 
tion. It is a part of the development of the working out of our own 
problems and other people’s helping us to work them out, that we want to 
go along with. And that is the spirit in which Mr. Davis has been ap- 
pointed, and the spirit in which he will work. We want to help in this 
thing. We are only one factor in it and we want to help with our experi- 
ence to put against the other fellow’s experience. 

I think that sometimes we think that the Blue Sky commissioners spend 
most of their time on our jobs, As a matter of fact, they do not. The 
Blue Sky commissioners were put in and are put in to fight crooks, which 
is something that we are all interested-in. I don’t think, until you come 
in contact with the commissioners, that you realize how much of their time 
they spend in fighting crooks, and the fact that our affairs are more or 
less of an embarrassment to them. I don’t thnik that they want to pick 
on us. I don’t think that they have any particular reason to go after us, 
but I think they are swept along in this great current of investment vol- 
ume, having come in at a time when the thing was expanding so fast that 
issue after issue comes to them. They are not fully organized. Precedents 
have not been entirely established and worked out. They are conscien- 
tious and they don’t know what to do except to protect their clients as 
well as they know how. Now, that is where we want to sit down with 
them. That is where we want to have Mr. Davis sit down with them—to 
help. Mr. Davis, from our point of view, is a helper. He is not an advo- 
cate. And it may be said here that his job in no way is for the working 
out of particular specific pieces of work. I mean he is not to help some 
particular house in getting some particular issue qualified. No matter 
how difficult the situation may be or how unreasonable we think that the 
people’s attitude may be that we are trying to qualify. That is not the 
idea at all. Also, I doubt very much if he will have many specific instruc- 
tions to go in and do certain things, I don’t think we are in a frame of 
mind to tell him that we want certain things pushed in certain places. 
We want to be fair-minded about it. He has sat in committees with us 
already. He knows both points of view. He has fought the crooks him- 
self and he has sat with the commissioners himself. He has been on that 
side of the business. He has told the committee a lot of things that the 
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committee, sitting by intself, would never know. 
help to us. 


Mr. Davis in addressing the convention said: 

Mr. President and Gentlemen of the Convention: It was my under- 
standing that I came down largely if not solely for the purpose of being 
introduced and being made acquainted in more detail with the duties of 
the position I have undertaken to fill. I was not aware that I was ex- 
pected to make any sort of a talk and I am sure it is fortunate that I was 
not, for I might in my anxiety to do the right thing endeavor to prepare 
something and thereby not have prepared the right thing. 

I am very glad, of course, to meet al you gentlemen and become ac- 
quainted and learn of the thing which I am expected to do and which I 
sincerely approach with the hope of doing, but I anticipate that I came 
here very largely to be seen and to be met and not to be heard. 

You have heard something about my past connection with other bodies, 
having served for some four years as a member of the Securities Depart- 
ment of the State of Illinois, and I think it is fair that you should know I 
had some éxperiences on the other line. I hope you will not consider it the 
other side of the fence, because I think in reality there is no strong line 
of demarcation between the true investment banker and the conscientious 
security commissioner when once they sit around the table to consider the 
same serious problems, 

But coming to that work as I did from a small bank, small as you 
gentlemen would consider it, but very important in our little community, 
I had some two or three well fixed ideas, and on those I have been more 
or less preaching to the securities commissioners and to others wherever I 
went ever since. 

One of those has always been that there should be no sectionalism in 
any laws regulating the sale or distribution of securities; that good securi- 
ties should be eligible to flow into one section of the United States with 
the same ease as in any other section, and because of this State or that 
State having peculiar ideas or peculiar circumstances, except where there 
might occasionally be a circumstance which is particularly peculiar to that 
locality, there should be no favoritism against good security in any locality. 

Second, I always felt that there were two ways of fighting the crook, 
and it has been my unfortunate experience in a way to spend several years 
of my life, both prior and since coming itno the securities organization 
field, in fighting those with a criminal intent, but particularly of the 
securities crook. There are two ways of fighting him. One is the usual 
method of prosecution, which is only semi-effective. The other is by 
starving him to death by feeding his would-be victims with wholesome 
food. These investors must have food, so to speak. If they cannot be 
supplied with good and wholesome food, by the nature of things they are 
going to feed on the adulterated concomitant, and it has always been one 
of my hobbies, where I had the opportunity, to say that prosecution alone 
was not sufficiently effective, that we must make it easy to put before the 
would-be investor, particularly those who are new investors of a limited 
amount of means, that which is good. 

Then I always conceived the idea that there was no material difference 
between the purposes and the duties of a real investment banker and those 
of a securities commissioner. The investment banker is interested in sup- 
pressing fraud in the disposition of securities, first from the broad, eco- 
nomic principle; secondly, from perhaps selfish motives that the industry 
or the line of endeavor in which he is engaged may be free from justifi- 
able criticism and that he may be allowed to receive his income without 
even thought of criticism. The securities commissioner is interested not 
only from an economic principle but also from his political and public 
duty, so that when we are al engaged with the same purpose, there is no 
occasion for a serious difference of opinion when once they sit around a 
common counsel board and exchange ideas to arrive at the same point, 
namely, to obstruct the crook where possible, but to alow this life-giving 
blood of commerce, the distribution of good securities, to flow on with as 
little obstruction as can be obtained. 

It was my good fortune a few years ago to sit in a joint committee, some 
members selected by the Investment Bankers Association, others by the 
securities commissioners, and there was before them at that time some 
important matters to be considered, which I need not go into detail about 
here, except to say that although the conference lasted for some ten days, 
night and day, the first two days were probably spent in getting each side 
to see that the other did not wear horns or did not sting with a forked 
tail. After we had arrived at that point and forgot that they were on 
different sides, each member of the joint committee felt he could talk in 
perfect sincerity, and liberaly, and express his views and opinions and his 
experiences without fear of being picked up on a sharp point or of being 
criticised or of being suspected of ill-formed motives. From that point we 
progressed with great rapidity, and it is my opinion that out of those 
meetings grew some very constructive results, namely, that the securities 
commissioners learned that the investment bankers were an honest, sincere 
group of men, that the investment bankers, at least those present, learned 
that the securities commissioners likewise were honest and had serious 
problems to encounter, most of which were entirely new at that time. 

Gentlemen, it will be my pleasure to endeavor to serve you in the capacity 
which I have undertaken to the very best of my ability, and since Mr. 
Grove referred to me as the gasoline of this newly appointed energy, I am 
reminded a little bit of the story of the minister who was going down the 
street one day and saw a group of children playing along the curb. They 
had a wagon or pushcart of some kind, but always trailing behind was a 
colored boy, black as the ace of spades, and he never was allowed to get 
into the forefront. The minister undertook to admonish the children that 
that was perhaps not a democratic thing to do, that even though the boy 
was colored he had a right along with the rest to be in the forefront. One 
felow remarked: ‘‘We are playing automobile and he is the smoke.” Now, 
I only hope that a year from now, when we shall have had the opportunity 
to accomplish something, and if I read the signs correctly, there is going 
to be lots of work coming our way, that then I may at least be still consid- 
ered the gasoline and not the expended smoke. Thank you. 


It has been a great 








Report of Secretary Alden H. Little—Silent Tribute 
to Late Secretary F. R. Fenton—Membership in 
Excess of One Thousand:Members. 

At the instance of President Ray Morris, the members of 
the association rose for a moment during the opening session 
of the convention on Oct. 12 and paid silent tribute to the 
memory of Fredk. R. Fenton, late Secretary of the associa- 
tion, whose death occurred during the year. The services 
rendered by Mr. Fenton were referred to in the report of his 
successor, Alden H. Little, of Chicago. Secretary Little 
alluded in his report to the membership, stating that “for 
the first time in its history the association may boast of 


more than one thousand members.” In part the Secretary’s 


report said: 

This is the fifteenth annual report of the Secretary ef the association, 
but the first one which I have had the pleasure of presenting to the con- 
vention. You may all well realize that it is not an easy task to step into 
the position so long, so efficiently and so honorably filled by Fred Fen- 
ton. I can assure you, however, that I have undertaken the duties of the 
office with.the keenest interst and with a full sense of the responsibilities 
involved. The splendid efficiency and morale of your headquarters or- 
ganization built up by Mr. Fenton and Mr. Schray, have made one of the 
important phases of my new work comparatively simple. 

I am advised that the annual report of the Secretary should cover only 
the activities of his office during the period since the previous conven- 
tion, wtihout discussion of past or suggestion as to future policies of the 
organization. The Secretary’s office, however, is primarily the servant 
of the entire association, with the duty and desire to aid it in all of its 
many activities, so far as it may be authorized and able to do so. Hence 
this report necessarily will refer briefly to some of the important activities 
of the officers, the Board, committees and groups because the Secretary’s 
office has partially participated in them. Such references in this report 
are made only as supplemental in a limited way to the more comprehensive 
discussions of these subjects by the officers, committee and group chairmen. 





Board Meetings. 


Since the association was organized, the Board of Governors has held not 
less than four meetings annually, except during this year, when only two 
meetings were held. Technically, our fiscal year covers the twelve months’ 
period from Sept. 1 to Aug. 31. Colloqually, however, we all think of the 
‘‘association year’’ as the period between each convention, as the officers, 
Board and committee members hold office during such period. Owing to 
the fact that the last convention was held in Deeember, the past ‘‘associa- 
tion year’? was comparatively short, and it was deemed unnecessary to hold 
what has been known as the ‘‘winter’? meeting of the Board. The first 
Board meeting of 1926 was, therefore, not held until May 11 to 14 last, 
at White Sulphur Springs. At that meeting, the Board determined that 
its business could be transacted at two regular meetings each year; one 
at White Sulphur in May and one just before each annual convention. No 
meeting was therefore held last summer. The principal thought under- 
lying this change in policy was to reduce substantially the demands on the 
time of the Board members in attending four meetings each year; also the 
considerable individual expense involved. There is much to be said in 
favor of this new plan, but further experience may show that it will be 
desirable, or even necessary, to hold a winter meeting of the Board each 
year, in addition to the spring and convention meetings. 


President Morris. 


The term of President Morris is now drawing to a close, and he deserves 
the sincere gratitude, not only of this association, but of a large part of 
the business community. During his administration, a number of diffi- 
cult problems of importance have required his attention. In each case his 
prompt, able, fair and conscientiously thorough response, has won him the 
admiration and respect of all the members and others who have worked 
with him. During the past year President Morris has attended 16 meet- 
ings held by 13 of the 17 groups. At these meetings the clear, forceful 
thoughts in the President’s addresses have been an inspiration to men in 
the investment banking business and have given to our friends in commer- 
cial banking and other enterprises a better realization of the nature and 
importance of the investment banking. 


The Death of Frederick R. Fenton. 


From the date of its organization meeting until his death on April 17 
last, the association and Frederick R. Fenton were inseparably combined. 
His sad and untimely end was the most serious loss the Investment Bank- 
ers Association of America has experienced in its history. In the office 
which he so capably filled since the founding of the association, he has 
left precept and precedent in generous abundance for the continued up- 
building of that office in the service of the association. It is with pro- 
found respect that I hope, in some small measure, to follow those precepts 
that made Frederick R. Fenton so untiring and whole-hearted in his 
WOE «+ » « 

Convention Activities. 


When it was decided last spring to hold the 1926 convention in Quebec, 
a special committee, selected from member houses in Canada, was ap- 
pointed by Mr. John A. Fraser, of Toronto, Chairman of the Canadian 
Group. The Chairman of the Canadian Committee is Mr. James A. Eccles, 
President Harris, Forbes & Co., Ltd., of Montreal. Through his unselfish 
and efficient efforts, and with the able co-operation of the entire Canadian 
committee, your Convention Committee has been able to perfect plans for 
what it hopes will be one of the most successful annual meetings ever held 
by the association. 

Committees, 

Because of the limited number of State Legislatures in session this year, 
several of our national committees have had what might be called a com- 
paratively quiet year. The Municipal Securities Committee, however, has 
been particularly busy on account of the decision of the United States Su- 
preme Court in the Archer County, Texas, Road District ease. The work of 
the committee, because of this decision, has already required an expendi- 
ture of more than $23,000, and further expenditures will no doubt have to 
be made before this committee’s work thereon is completed. 

This association has always carefully refrained from paternalism. As it 
has grown in prestige and strength, various methods of regulation or con- 
trol have at times been suggested. The Board, however, has refused to 
follow such suggestions, although it has, from time to time, by resolution, 
been able to make valuable suggestions to the members on certain phases 
of operation which it was felt would raise the standards of the investment 
banking business. In this connection, the difficult work of the Committee 
on Circulars, of which Mr. Henry R. Hayes of New York is Chairman, has 
been greatly appreciated and the Board has taken the position that mem- 
bers should use great care in the preparation of circulars. To that end, 
the members have been requested to send copies of all their offering cir- 
culars to the Secretary’s office, which then forwards the circulars to the 
respective chairmen of the various securities committees for examination. 
Committee chairmen change from year to year and the foregoing procedure 
was devised so that members would not have to make frequent changes in 
their mailing lists. The Board has requested committee chairmen to report 
to it any alleged violation of the established principles of better practice 
which may appear. In furtherance of this idea, Mr. Clarkson Potter of 
New York, Chairman of the Real Estate Securities Committee, has prepared 
an ingenious and constructive form for analysis of all real estate securities 
circulars forwarded to him. 

As these analyses are prepared in Mr. Potters’ office, he forwards them, 
with the circulars analyzed, to the Secretary’s office, to be transmitted to 
the respective houses that issued the circulars. Practically all of the 





houses, to which such analyses have been sent, have promptly realized the 
value of such disinterested comment. Mr. Potter deserves much credit for 
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inaugurating this efficient, simple and what might be called friendly method 
of analyzing circulars, The plan will be discussed in a report of his com- 
mittee later in the week, and it is hoped that the chairmen of the several 
other securities committees may also find the plan practicable. 


Institute of International Finance. 


Mr. Howard F. Beebe of New York, as Chairman of the Foreign Securi- 
ties Committee, has, with the co-operation of New York University, been 
directly instrumental in the organization of the Institute of Interrational 
Finance. The full morale and financial co-operation of the association was 
authorized by the Board of Governors at White Sulphur Springs last May, 
following recommendations contained in Mr. Beebe’s interim report. Mem- 
bers of the association were fully advised concerning the Institute in a 
special announcement on Sept. 15 last. A very substuntis] number cf 
annual subscriptions has already been received and it is sincerely hoped that 
every member of the association will subscrihe annually for the services of 
the Institute. Mr. Beebe is entitled to much credit for his work on this 
important matter and in the selection of Dr. George W. Edwards of New 
York University as Director of the Institute. 

The New Field Secretary of the Assuciation, Arthur G. Davis. 

Changes are constantly being made ‘in Blac Sky laws throughout the 
country. As is well known, various committee has worked long and dili- 
gently in past year on Blue Sky matters, The questions involved cre of 
direct practical interest to all our m»mer2. 

Last May, Mr. Hugh W. Grove of Milwaukee, Chairman of the Legisla- 
tion Committee, in an interim report to the Board of Governors, recom- 
mended that the association employ 1 Fie'd Secretary to devote his time 
principally to Blue Sky work and to maintaining definite permanent points 
of contact between the association a: tle various public officials who 
regulate the issuance of securities. ‘fhe Board agreed to the propusal and 
authorized the committee to select a mza for the work in question. As a 
result, Mr. Arthur G. Davis of Chicago assumed these new duties on 
Sept. 1 last, as announced to the members shor; v thereafter Me. Davis 
will be presented to the convention and an opportunity afforded to meet 
him and to discuss Blue Sky questions with him. It is felt that his selec- 
tion is a particularly happy one and that he will be able to develop better 
understanding by Blue Sky officials and legislators of the aims and purposes 
of dealers in legitimate securities. Mr. Davis comes to the association with 
a background of much practical experience in many phases of Blue Sky 
work, 

Membership. 


For the first time in its history, the association may boast of more than 
one thousand members—664 main office members and 340 branch office 
members. The net gain during the past fiscal year was 42 main office 
and 21 branch office members. I think it is safe to state that with each 
succeeding year, membership in the association has become more difficult 
to secure. Many applications for membership are necessarily denied. 
There are still, however, a number of good houses in the country that are 
eligible for membership. The Membership Committee, of which Mr. Tom 
K. Smith of St. Louis is Chairman, has carried on its work this year with 
utmost care and conservatism and with the closest possible attention to its 
important duties. 

New Work for the Future. 

There has been considerable discussion by many of our members as to 
the desirability of the association devoting more study and attention to 
what may be termed the practica] internal problems of member houses. One 
suggested phase of this study relates to the sales or merchandising end 
of the investment banking business. Selling is the one great problem com- 
mon to all business, recognized as so basically fundamental that hundreds 
of magazines devote practically their entire efforts to selling methods. 
It is a subject for instruction in thousands of schools and in almost every 
large commercial enterprise. The libraries are full of books on salesman- 
ship, Although it might seem that the industrial and commercial world 
is more active in perfecting selling methods, a great deal of similar work 
is actually being done in the investment banking business. Universities, 
colleges, individua) bond houses and other institutions conduct courses in 
security salesmanship. Our Education Committee, of which Mr. Lawrence 
Chamberlain of New York has been the highly efficient Chairman for many 
years, has given much effort to the subject and is chiefly responsible for 
that splendid book, Townsend’s ‘Bond Salesmanship.” The study of mer- 
chandising problems and the teaching of bond selling, however, has never 
been correlated. Its development is more or less sporadic, without co- 
operative incentive and effectiveness. As a result, foresighted members 
now propose that a Committee on Merchandising be appointed, Very likely 
that is not the proper name for such a committee, but it conveys the 
thought and at least indicates the nature of the work to be done. This 
suggestion, resulting from talks with many members, is now brought to 
the attention of the convention with the hope that it will be discussed on 
the floor. 

Groups. 

Each year the soundness of the thought underlying the establishment of 
the various groups of the association is more clearly demonstrated. The 
functioning of the groups is constantly becoming more effective. The total 
number of individuals serving this year as group officers or members of 
group committees is 623. The total of those engaged in national work is 
249. These are impressive figures and clearly indicate the interest taken 
in association affairs. 








Report of Education Committee—Creation of Text 
Books Relating to Investment Business. 

According to the report of the Education Committee of 
the Investment Bankers Association, presented by the 
Chairman, Lawrence “hamberlain, of J. G. White & Co., Inc., 
of New York, “the activities of the Education Committee 
continue to be largely the creation of text books relating to 
various phases of investment and of the investment busi- 
ness and the establishment and continuance of courses on 
security salesmanship and investment principles.” The 
report goes on to say: 


Since the last convention—in April, to be exact—appeared Dr. George W. 
Edwards’s new book, “Investing in Foreign Securities,” supervised by the 
Foreign Securities Committee and the Education Committee, and sponsored 
by the association. As the review of this book stated in the May “Bulletin,” 
it is an appropriate coincidence that it should be published within a week 
of the meeting of the Board of Governors, at which it was voted to establish 
a Foreign Investment Service under the joint direction of New York Uni- 
versity and of our association, for this service will be under Dr. Edwards” 
direct management. 

The committee sees nothing to be gained by multiplying financial text 
books per se. It would qualify Carlyie’s blessing ‘“‘on the head of Cad- 





mus, the Phoenicians, or whoever it was that invented books.” Rather 
it subscribes to the plaint that ‘‘of the making of books there is no end.” 
But like Townsend’s book on ‘‘Bond Salesmanship,’ Dr. Edwards’s book 
is a text covering timely problems in our every-day business that have 
never before been adequately treated. It is the first answer to the ques- 
tions put by the Committee on Foreign Securities to the 1924 convention, 
to wit: 

(1) Should the Association be prepared to furnish to its members and to 
the eveptins public information concerning foreign issues held in this 
country ? 

(2) Should there be a central office equipped to furnish information to 
members on request? 

(3) Should the Association make an organized attempt to educate Ameri- 
can dealers and the investing public with the idea of increasing interest 
in foreign investment, emphasizing its ecohomic importance and strengthen- 
ing public confidence in this type of financing? 

We have recently surveyed again Mr. Clinton Colver’s book on ‘Public 
Utilities’ and their securities—now hcped for by midwinter. We regret 
the delay, but we respect it, mindful how Rome was built, and if anyone 
questions the analogy, let hira think twice and consult authors of compendia 
before he chooses to write one such rather than build Rome. 

The book is intended to be educational rather than technical in char- 
acter, but it is the aim to have it sufficiently comprehensive to serve the 
purpose of a general reference handbook. It is expected there will be 
from 500 to 600 pages, including numerous illustrations and charts. The 
first part of the work is devoted to the advantageous position of public 
utility industries, the general development of each group, such as electric, 
gas, telephone, traction, etc., and a considerable amount of emphasis is 
given to the electric light and power industry, particularly with reference 
to recent progress in amalgamation. The second part of the work is de- 
voted particularly to an analysis of public utility securities, with em- 
phasis on method of analysis in judging the investment position of the 
securities. Figures are presented as to the character and amounts of 
financing by the various utility groups in recent years. There is a special 
discussion of the subject of public utility bonds as legal investments for 
savings banks. 

Perhaps this very magnitude of which we speak, coupled with the re 
sponsibility that goes with a pioneer writing in the advertising field, has 
led Mr. E. Paul Young to suggest a change of authorship of our advertising 
book. At any rate, in line with the endeavor of your committee to make 
each of its publications more authoritative than the last, it has nego- 
tiated for the writing of this book under the leadership of the Investment 
Department of the Financial Advertisers Association. 

This section of their association was established about a year ago in 
part on the basis of the inadequacy of the treatment of financial adver- 
tising by the Investment Bankers Association. In the words of that boa, 
“it was felt there was need for a central clearing house of information on 
tested methods in investment advertising, for admittedly, advertising offers 
one of the best solutions to the unsolved problems of distribution. But, if 
advertising is to be the same constructive force of solving the problems of 
investment distribution that it has been in general merchandising fields, it 
must be taken more seriously than it has heretofore by most investment 
advertisers. It must be done whole-heartedly, scientifically and per- 
sistently. It can be made to serve its purpose only when talent is engaged 
to wrestle with its problems comparable to that employed in other depart- 
ments of investment banking business, and only when recognition of its 
importance is granted, as in other fields of endeavor.” 

To this end the Financial Advertisers Association has appointed an 
Investment Research Committee under the general chairmanship of Mr. 
A. E. Bryson, of Halsey, Stuart & Co., with sub-committees on markets, 
methods, media and direct mail advertising. 

Subject to acquiescence by the Investment Research Committee, as it may 
now be constituted after the association convention in Detroit of last month, 
Mr. Bryson engages the committee in collaboration with your Education 
Committee, to produce the much-needed standard text on investment 
advertising. Mr. J. H. Daggett of our committee states: “I believe the 
plan should produce a work which will be as nearly the last word on this 
subject as it is possible to obtain.” 

Turning now to the courses in salesmanship and investment principles, it 
is too early in the academic year to state what is being done and is to be 
done through the country; but, as last year, Mr. A. H. Meyer is making 
the circuit in behalf of this work. In cities of a certain size, it may be 
that the annual increment of newcomers in the investment business re- 
quires that courses be given only in alternate years, That may prove to 
be the case in Cincinnati. 

On the other hand, new cities became interested. The Education Com- 
mittee of the Michigan Group, after six months’ preparation, has just 
started in Detroit a course in bond salesmanship with an initial enroll- 
ment of 70 against a desired quota of 50. Here the interesting experi- 
ment is being tried of making the course short and intensive, with almost 
daily sessions for a brief period of weeks. Knowledge of the results will 
be of benefit to other cities. It is probable that the tendency hereafter 
will be for the local groups to initiate or at least foster the work of this 
character. 

The co-operative instruction work of the Education Committee, which 
hitherto has been largely confined to our work with the United Y. M. C. A. 
Schools, and to the local groups, appears shortly to be broadened also by 
working contacts with the American Institute of Banking. Your Chairman 
has been appointed a Regent of the American Institute of Banking that 
we may give this latter organization the benefit of our experience. 

Respectfully submitted, 
LAWRENCE CHAMBEERLAIN, Chairman. 
J. H. Daggett, W. K. Terry, 
George V. Rotan, Frederick Yale Toy, 
William W. Watson Jr. . 








Reports of Publicity Committee and Educational 
Director. 

The work of the Publicity Committee of the Investment 
Bankers Association was detailed in the report prepared by 
its Chairman, Robert Stevenson, of Stevenson, Perry, Stacy 
& Co., of Chicago. In Mr. Stevenson’s absence the report 


was presented by John Prescott. It follows herewith: 

The work of your Publicity Committee has been quite routine during the 
past year. The prevailing sentiment of the Board of Governors and the 
members having put the proposed advertising campaign on the shelf, it 
has been the aim of the committee to bring the association into more per- 
sonal touch with the public through other methods. The members of this 
committee have felt for years past that a large part of its efficiency was 
lost because the Investment Bankers Association as such has not been a 
name which means much, if anything, to the public. We believe that it is 
possible to make the association known to the public in a dignified way, 
and in a way which will not break the rules of the association. If we 
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ean make the association an identity, the offices of the association can 
become a source of information which will make the identity of its mem- 
bers more available. 

You already know that as a background for our educational work we 
have been preparing certain material with which all of you ought to be 
familiar by this time. The Board of Governors at the White Sulphur 
meeting in May made this material available to our members for distri- 
bution. A great many of us do not maintain statistical and publicity de- 
partment, so that the material which has been prepared may be of inter- 
est to many of us for distribution to our lists. You were advised of the 
— of this material for distribution shortly after the spring meet- 
ng and that these booklets might be obtained in quantity from the Edu- 
pepe Director at a moderate cost for such distribution as you cared 

— of them. The privilege of distributing these booklets was sur- 
= —*. certain limitations : no imprint identifying the member house 
= association might be placed upon these booklets, letters of presen- 
— might be sent out with the booklets, but in this letter the name of 

4 Investment Bankers Association might not be used, nor anything 
w tended to connect it with the association membership. 

“ ro tho sa called upon to furnish 75,000 booklets for such distribution. 
po ion to this, we have supplied educational matter to members, in- 
agra yee banks and others amounting to 105,000 booklets, mak- 
a = nr = ge ae than 180,000 booklets during this year; 
av n ‘ i 
a. bk oko ce ae or and, therefore, at no cost to the associa- 
-.. of these booklete come sooner or later into individual hands, and 

i the name of the association on them we feel that we are really 
establishing a contact with the public which is making our name and our 
aims familiar to the public. There is no question but that the demands 
and the consequent distribution of material from the educational depart- 
= will be much greater right along. 

e were authorized to raise by voluntary subscription a fund of 0 
for the work of the educational yma rg We. made this stietention 
ay altogether through the mails, with one or two follow-ups. Some 
tate ng assisted us by their own follow-ups or by personal solicita- 
—_ and we secured for this special fund the sum of $16,632 from exactly 

Zo of the membership; namely, 319 houses out of the 639 houses who 
were members at the time of the solicitation. We did not make a more 
intensive campaign for the full amount of the fund because we found that 
much of the work which we had contemplated in connection with the use 
of the fund would be almost, if not altogether, self-supporting. However 
we believe that the results show that correspondence and other material 
which goes to the members from the association offices does not in enough 
instances reach the individual in the organization whose duty and interest 
4 is to handle I. B. A. matters, or it is put aside for later attention and 
t en neglected. I know this is done in the writer’s own office, and doubt- 
7 it is so handled in many other offices. 

n connection with the distribution of these booklets, I quot 
letter of a partner and publicity manager of one of the tigen 
houses of the association. This gentleman was a strong advocate of the 
co-operative advertising campaign, but is reconciled to the abandonment 
as ae oe Se if we can extend the use of these booklets so 

o all in - 2 
aie pmyh > the largest number of individual hands. His letter 

“TI want to say that if it is possible to extend the use of these booklets in 
a wholly logical way, immeasurable benefits will accrue to investment 
banking as a whole. One of the troubles with the co-operative campaign 
plans was that there was not sufficient tie-up between the publicity and the 
country banks of the United States and Canada, who would have felt the 
major demand as a result of any national advertising. These booklets, if 
placed in the hands of a large number of non-member country banks would 
supply the missing link between national advertising and the actual dis- 
nae of ev Rie hopeful, therefore, that your committee even- 

ay ge e authority to u imi 
were oo eh y se these and similar booklets in the most 

Specifically I feel very strongly that either the association pr 
groups should spread an assessment for the purpose of ya Soe 
supply of every one of the booklets to an aggregate of a large number of 
country banks free of charge. This supply would be for the purpose of 
counter distribution by the country bank to its casual individual investors 
This distribution compares markedly with the supplying by wholesale in- 
vestment bankers of imprinted circulars on a new issue to dealers to whom 
they wholesale. It is simply the most logical type of dealer co-operation 
except that not one banking house can tackle a job of such magnitude and 
it 2 be done by some sort of group. : 

it am conscious of the fact that there are minor quibblin v 
might be done with the books by some haven ak pa ‘that pons 
banks do fail, etc., but I am confident that real progress along the line of 
educational work throughout the land lies in making it as easy as pos- 
sible for the country banker to have popular, yet authoritative, informa- 
tion in booklet form or his shelves. There are several variations to the 
method of distribution. Doubtless in some cases the banks and dealers 
would be too large to feel that they could use a “stock” form of printed 
material. Others would be willing to pay for a supply. The gist of the 
matter is that the association or the groups are the only vehicles that 
can make it easy for the country banker to get this sort of material, and 
there is a great deal of authority behind the name of the association. — 

If a widespread distribution can be accomplished and the individual 
contributors to a fund for this purpose forget their immediate interests for 
two or three years, I am confident that increased national distribution of 
securities will be speeded up. I am writing to you because I feel I can 
speak frankly to you and at the same time give you one reaction of a lay 
member of the association.” 

We think a little serious thought from this point of view with the vision 
of what has been accomplished by the 180,000 booklets already dis- 
tributed, will very easily convince you of the benefits which will result 
to the public, to the association and to its members by a broader distribu- 
tion of this valuable publicity and educational material. 

It is getting to be rather an annual habit to say a few words about Sam 
Rice’s work. It is hard to put in a few words. He is turning out a tre- 
mendous volume of material at a very low cost to the association. It is 
remarkable to see how much is done by so small an organization as is his 
educational department, and we again take the opportunity to compliment 
him for his effective and valuable work, and to compliment the association 
for having the advantage of his services. 

In Fred Fenton we lost a consistent backer of any sound publicity and 
educational promotions, He was a rea] enthusiast, and invaluable in put- 
ting things over. We miss his co-operation and friendly association. 

Respectfully submitted, 
PUBLICITY COMMITTEE, 
ROBERT STEVENSON, Chairman. 


Mr. Prescott in submitting the above referred to the re- 
port of the Educational Director, Samuel O. Rice, of Chi- 
cago, whose activities, he noted, “constitute a very large 





part of the activities under the direction of the Publicity 
Committee.” Mr. Rice in his report said in part: 


I do not know hardly how to begin on this report, because Mr. Steven- 
son’s report to be read by Mr. Prescott was to precede me, and in there he 
will mention the fact that we have sold this year 180,000 booklets—more 
than that. We have given away about 5,000 booklets. We have seven 
different booklets now and more coming, in which we are building up @ 
background of literature all over this country. 

The effect of the booklets is shown very well, I think, in two letters 
which are samples. I can show you many, many more. This is from an 
office of the National City Co., enclosing personal check for so much, 
“Send me so many of your booklets of this kind. The booklet strikes me 
as on of the best written articles on this subject I have ever seen and I 
am anxious to try it out on some banks in our territory.” Needless to 
say, that house, not being a member, I could not send it the booklets because 
of the Board ruling that they should be distributed in quantities only to 
members. 

Then, here is the effect of the other end of it. 
here without the letterhead of the bank. It is a rather good-sized national 
bank in a fair-sized city. Mr. Little, when I showed him that letter said: 
“Well, any bond house in the I. B. A. will give you three or four hundred 
dollars for that letter so thy can go down and sell this fellow.” 

The second paragraph says: “In this south country where our bank is 
located, we very largely place our funds in agricultural paper. One of your 
booklets has convinced me that the practice is both unwise and unsound. 
In the future we are going to drift in the direction of better diversification, 
and in making this change we will be only too glad to place ourselves in 
the hands of investment bankers upon whose integrity we may rely.” 

Now, that is only a part of the letter, but it indicates how these book- 
lets are going. Just before I left Chicago for the convention the other 
day I got a letter from the Alabama University, and one from a big 
university in Ohio, asking for varicus of our booklets to use in their 
classes. I don’t know how many of you members are familiar with them. 
They have been sent to all of you. The present editions will be sent again 
to you and the new booklet on foreign bonds and one entitled “Getting Into 
the Bond Business,” which you may find useful in handing out to young 
men who are contemplating going into the business. 

This little booklet, “Getting into the Bond Business,” is merely a 
clinic. 1t takes Mr. K and Mr. B and Mr. G, all of them well-known men 
in the bond business, and shows how they got in, what they found useful 
and the things that they would advise a young man to do in entering the 
bond business, — 

One thing that we are doing now is, for example, the interim report of 
Mr. Wilbur, the Industrial Securities Committee. Of course, it went out 
in the “Bulletin” to financial editors, but they are a good deal like 
members. They sometimes don’t read it. So we had that typewritten and 
sent to every financial editor of importance, and they are being used all 
over the country. We then put it into a booklet and it is still being used 
in a great many colleges and universities, 

In addition to this work, we are constantly working through Mr. O’Con- 
nor, of the United States Chamber of Commrce, who distributes quite a bit 
of our material, and we are in conference with him on many things all the 
time. 

I happen to be an ex-officio member of the Financial Advertisers Asso- 
ciation Research Committee, and they have recently done some very im- 
portant work, and they are still doing it, whereby they took a list of 6,000 
bond buyers. The list represented a composite taken from such companies 
as A. B. Leach and Morris Fox and several other companies, and they were 
sent out to the bond buyers, as to their reactions on advertising, and the 
reply showed that 80% of these people read the financial pages of news- 
papers. 

Now, that rather reinforces the thing that we believed for quite a while, 
that there is a great importance in the newspapers in widening the bond 
field. These people, of course, were all bond buyers, and they know some- 
thing about the bond market. Along that line we are continually getting 
much more stuff for the newspapers. 

Over here is a new series—some of the biggest papers in the country 
are using it now—which goes to the papers for publication three times a 
week, called ‘‘Safety Zones for Dollars.” It is illustrated, and we are 
getting very effective work out of that. I don’t know how many hun- 
dreds of thousands, perhaps severg] million, people read that every week, 
because it is being printed by something more than 300 papers. 


I put this in as a copy 








Report of Business Conduct Committee. 

The report of the Business Conduct Committee of the 
Investment Bankers Association, was presented as follows 
at the annual meeting by the Chairman of the committee, 
Pliny Jewell, of Coffin & Burr, Inc., of Boston: 

While a few matters have been referred to the Business Oonduct Oom- 
mittee since the convention at St. Petersburg last winter, there are only 
three which the committee will ask the membership to consider. 

First, adequate information in circulars: You will recall that there is 
now set up in the association machinery for having all offering circulars 
sent, after issue, to the Secretary’s office; in turn, cleared to the various 
standing committees, there scrutinized, and if thought to be not in con- 
formity with the principles enunciated by the association, referred to the 
Board of Governors or Business Conduct Committee. These principles 
were first formulated in 1923 and, to refresh your memory, will be found 
in the report of the Business Practice Committee on page 292 of the 1923 
Year Book. Referring to public service holding companies having only a 


stock ownership in their subsidiaries, the committee recommended the 
setting forth in circulars of— 


we (a) A consolidated statement of cpitalization or a consolidated balance 


(b) A consolidated statement of earnings. 

(c) An income or profit and loss account of the holding company. 

Further, that there should be readily accessible through reports, manuals 
or other media— 


(a) The securities of the subsidiary companies owned by the holding 
company and those owned by the public. 

(b) Statements for each subsidiary company 
maintenance expenditures and reserves, fixed c 
capitalization and other liabilities. 

The report added that at least a portion of the members of the com- 
mittee believed the above information equally important where holding 
companies had a bond as well as a stock ownership in subsidiaries. 

For reasons that will be immediately made clear, the Business Conduct 
Committee has decided, and has been supported in its decision by the 
Board of Governors, that the situation in relation to a particular instance 
which has arisen is such that no ends would be served by referring by name 
to the houses which have been concerned with the circular in question. 
All these houses in their correspondence in this matter have positively 


ving earnings, expenses, 
ges, dividends, assets, 
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placed themselves on record as being in entire sympathy with the object 
sought by the association, and are evidently clear in their conviction that 
if there has been transgression on their part it has not been willful. 

Further, there are, without much question, grounds for entirely sincere 
differences of opinion. In the interests of brevity it may be possible 
to simplify the presentation without reading the correspondence. All must 
be conscious of the very great development in public utility holding company 
activities whereby some of them have also taken on in no small degree 
the functions of the investment trust. In the case of several large holding 
companies they not only own for purpose of control the majority stocks of 
many operating subsidiaries, but also, with some degree of frequency, buy 
and sell minorities of common stocks, various classes of preferred stocks, 
act as fiscal agents in the purchase and sale of short-time paper and note 
issues, and temporarily bank bond issues. It is clear that a statement of 
financial condition and capitalization as of a particular date, in accordance 
with the requirements of the association as laid down by the committee of 
1923, will in many cases almost immediately become obsolete by reason of 
new sales and purchases. 

The correspondence is here and the convention is entitled to hear it, if it 
so desires, the committee, however, reserving the right to withhold all 
names for reasons above stated. And the convention also has every right 
to discuss the question if it so desires. Frankly, the matter is of such 
complexity that the committee came to the conclusion that it was a subject 
for consideration by a small body; possibly our requirements in view of 
present developments are impractical of application, and a solution only 
to be satisfactorily reached through the deliberations of a special committee. 

The committee, therefore, offered and the Board of Governors has 
adopted the following resolution: 


Whereas, the Investment Bankers Association reaffirms its adherence 
to the general principles enunciated in the report of the committee of 1923 
relating to adequate information in security circulars; 

Whereas, developments affecting the functions of some of the so-called 
ho companies in the public service field seem to call for a review of 
—_, P rr governing the preparation of circulars describing their se- 
ties, 


Resvlved, That a committee be appointed for this purpose by the Presi- 
dent to invite the co-operation of representatives of houses + meen | in 
holding company securities, of the holding companies themselves and of 
the econo ° 

The matter of bank officers’ liability for distributing syndicate participa- 
tions among favored friends, usually directors or stockholders, and their 
accountability to the bank for the same has been so thoroughly covered in 
the ‘‘Bulletin’” that only this bare reference to it is necessary. 

The only other subject which the committee feels called upon in bring- 
ing to the attention of the membership is the undoubted need, in the 
interests of a sounder, and incidentally more profitable, investment busi- 
ness, for a stricter limitation of those who receive syndicate or other con- 
cessions: a better classification of those who are, in fact, dealers or finan- 
cial institutions, as the case may be. A few of the groups have these 
matters well in hand; others have apparently made no progress. It is not 
a particularly good augury for the future if special and entirely arbitrary 
concessions are being made to a favored few in such a sellers’ market as 
we have clearly been experiencing during the past two or three years. It 
is not to be gathered that the committee believes this matter of classifica- 
tion is one that can be settled off-hand, but nevertheless it is the belief 
that a conscientious effort toward a stricter interpretation is greatly to be 
desired. 

Respectfully submitted, 


PLINY JEWELL, Chairman 
HENRY C. OLCOTT, Vice-Chairman 


T. STOCKTON MATTHEWS, 
SIDNEY R. SMALL, 
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Report of Membership Committee. 


Tom K. Smith of Kauffman, ®mith & Co., St. Louis, in 
his report as Chairman of the Membership Committee, said 
in part. 

To the end that all possible precautions may be taken to meet the in- 


danger of lowering our membership standards, your committee 
urges the following procedure: 


1. That sponsors _be required to appear in person before the Executive 
Committee (or the Membership Committee) of the local group in support 
of the application they have endorsed. We believe that this requirement 
will deter members from sponsoring a house unless they are honestly desirous 
of securing its admission, and that they will sponsor only those applicants 
about whom they are thoroughly informed and concerning whom they are 
prepared and willing to be questioned in defense of their endorsement. 

2. That the applicant himself be required to appear before the Executive 
Committee (or the Membership Committee) of the local group in these cases 
where all desired information is not in hand or where the committee is in 
doubt in its conclusions. 

3. That sponsors shall secure at least ten letters from other members of 
te sroup evidencing their interest in as well as their approval of the appli- 
cation. 

4. That votes on an application by the Executive Committee and by the 
Membership Committee of the local group be taken only at a meeting of 
these committees instead of by a mail or telephone ballot, as it has been 
found that discussion of a name in committee frequently develops impor- 
tant facts that would change votes taken in an informal or perfunctory man- 
ner. 

In an organization such as ours, where the governing body has so little 
direct control over individual members and where such serious harm might 
accrue to the national association through the impaired reputation of one 
member, we consider it essential to the general welfare that every precau- 
tion should be exercised in the acceptance of applicants. We feel confident 
that it is only necessary to call this fact to your attention to make you realize 
the seriousness of passing upon every application with the greatest care and 
to secure your full co-operation as individual members and as groups. 








Report of Nominating Committee of Investment 
Bankers Association—Newly Elected Officers. 
The report of the Nominating Committee of the Invest- 

ment Bankers Association was presented as follows by 

Thomas N. Dysart, of Knight, Dysart & Gamble, of St. 

Louis: 


Mr. President and gentlemen, we beg to submit the following nomina- 
tions for offieers and Governors of the association: 





The Vice-President I will group: 
Mr. Joel E. Ferris, of Spokane. 
Mr. Arthur Gilbert, of Chicago. 
Mr. Henry R. Hayes, of New York. 
Mr. Robert H. Moulton, of Los Angeles. 
Mr. B. A. Tompkins, of New York. 
five Vice-Presidents. 

For Executive Secretary, Mr. Alden H. Little, of Chicago. 

For Treasurer, Mr. Frank H. Gordon, of Chicago. 

For Governors, terms expiring in 1927, Mr. Charles R. Blyth, of San 
Francisco; Mr. Sidney R. Small, of Detroit; Mr. Charles D. Dickey, of 
Philadelphia. 

For Governors, terms expiring in 1928, Mr. John E. Jardine, of Los 
Angeles; Mr. Jerome J. Hanauer, of New York; Mr. Kelton E. White, of 
St. Louis. 

For Governors, terms expiring 1929, Mr. George V. Rotan, of Houston; 
Mr. William J. Wardall, of Chicago; Mr. Robert R. Gordon, of Pittsburgh ; 
Mr. Frank D. Nicol, of Detroit; Mr. Simon J. Block, of Baltimore; Mr. 
J. L. Seybold, of Minneapolis; Mr. John Dane, of New Orleans; Mr. Henry 
T. Ferris, of St. Louis; Mr. Benjamin H. Dibblee, of San Francisco, and 
Mr. Willis K. Clark, of Portland, Ore. 

And then, in addition to that, Mr. President, the committee, without 
the slightest hesitation, chose a gentleman whom we know you will unani- 
mously approve for the office of President for the coming year, Mr. Pliny 
Jewell, of Boston. 


The report was unanimously adopted. 
The list of officers and Governors for the ensuing year 
follows: 
OFFICERS AND GOVERNORS, 1926-1927. 


President: 
Pliny Jewell, Coffin & Burr, Inc., Boston. 
Vice-Presidents: 
Joel E. Ferris, Ferris & Hardgrove, Spokane. 
Arthur H. Gilbert, Spencer Trask & Co., Chicago. 
Henry R. Hayes, Stone & Webster, Inc., New York. 
Robert H. Moulton, R. H. Moulton & Co., Los Angeles. 
B. A. Tompkins, Bankers Trust Co., New York. 
Executive " 
Alden H. Little, 105 South La Salle Street, Chicago. 


nt tary: 
Clayton G. Schray, 105 South La Salle Street, Chicago. 
Educational Director: 

Samuel O. Rice, 105 South La Salle Street, Chicago. 
Field Secretary: 

Arthur G. Davis, 105 South La Salle Street, Chicago. 
Treasurer: 

Frank M. Gordon, First Trust & Savings Bank, Chicago. 


nors: . 

Ray Morris, Brown Brothers & Co., New York. 

George Whitney, J. P. Morgan & Co., New York. 

Joseph R. Swan, Guaranty Co. of New York, New York. 

Clarkson Potter, Hayden, Stone & Co., New York. 

George B. Caldwell, 100 Broadway, New York. 

Jerome J. Hanauer, Kuhn Co., New York. 

Walter S. Brewster, Russell, Brewster & Co., Chicago. 

William J. Wardall, Bonbright & Co., Chicago. 

ow C. Olcott, Continental & Commercial Trust & Savings Bank, 
y 0. 

Conall t Waddell, Drexel & Co., Pasedeogie. 

Charles D. Dickey, Brown Brothers & Co., Philadelphia. 

Frank D. Nichol, Nicol, Ford & Co., Inc., Detroit. 

8 R. Small, Harris, 8 


Co., Baltimore. 
e, Wm. R. Staats Co., Inc., Los Angeles. 
bh, Blyth, Witter & Co., San Francisco. 
. Dibblee, E. H. Rollins & Sons, San Francisco. 
. ° Wisconsin Co., Milwaukee. 

ye, Friedlander, Edgar Friedlander, Cincinnati. 

J.H. Gundy, Wood, Gundy & Co., Ltd., Toronto. 

Sigmund Stern, Stern Brothers & Co., Kansas gy © 

Willis K. Clark, Geo. H. Burr, Conrad & Broom, Inc., Portland, Ore. 

Charles T. Sidlo, Sidlo, Simons. Day & Co., Denver. 

John Dana, Marine Bank & Trust Co., New Orleans. 

J. L. sr Wells-Dickey & Co., Minneapolis. 

Robert R. Gordon, Gordon & Co., Pittsburgh. 

George V. Rotan, Neuhaus & Co., Houston. 

Director of Publicity: 
Harry Rascovar, 14 Stone Street, New York. 
Office Counsel: 

Theodore 8. Chapman, 111 West Monroe Street, Chicago. 
Committee Counsel: 

Paul V. Keyser, Woodward Building, Washington. 

Official Reporter: 

Frederick H. Gurtler, 69 West Washington Street, Chicago. 

The names of the committee chairmen were announced 
as follows by the newly-elected President, Pliny Jewell: 

At this time it is appropriate to announce the committees for next year, 
but as there are over 220 members of the working standing committees and 
regular committees of the I. B. A., it is customary only to announce the 
committee chairmen, the rest of the names are published in the “Bulletin.” 

Chairman of the Business Conduct Committee—I am going through 
these quickly, but I must stop here. It has been customary in the I. B. A., 
most of the time, for the retiring President to accept the chairmanship of 
the Business Conduct Committee. Those who have been familiar with the 
workings the last year and the strain that has been put on our retiring 
President, Mr. Morris, will appreciate his reasons when he felt he could 
not take this chairmanship for the ensuing year. Therefore, for the chair- 
man of that committee this year, Kelton E. White, of St. Louis. 

Commercial Credits.—Walter E. Sachs, of New York. 

Constitution and By-Laws.—Robert H. Moulton, of Los Angeles. 

Education.—Lawrence Chamberlain, New York. 

Finance Committee.—W. J. Wardall, Chicago. 

Foreign Securities Committee: Howard F. Beebe, New York. 

You will note, gentlemmen, that there are several reappointments. The 
old-fashioned phrase of not swapping horses in the middle of the stream 
holds. A number of these committees were in the midst of important things 
where their experience and continuity were called for. 

Government and Farm Loans Committee.—Max O. Whiting, of Boston. 

Industrial Securities Committee: Sidney R. Small, of Detroit. 

Irrigation Securities Committee.—Willis K. Clark, Portland, Ore. 

Legislation Committee.—Hugh W. Grove, of Milwaukee; Vice-Chairman, 
Arthur H. Gilbert, of Chicago; Barrett Wendell Jr., of Chicago. 

Membership Committee.—Henry T. Ferriss, of St. Louis. 

Municipal Securities Committee.—John J. English, Chicago. 

Publicity Committee.—Robert Stevenson, Chicagu. 

Public Service Securities Committee.—J. L. Seybold, Minneapolis; Vice- 
Chairman, Henry C. Olcott, of Chicago. 

Railroad Securities Committee.—Joseph R. Swan, of New York. 

Real Estate Securities Committee.—Clarkson Potter, of New York. 

Taxation Committee.—Carroll J. Waddell, of Philadelphia. 
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Europe Interested in” Installment Selling, According 
to Phillip W W. Haberman of the Commercial Invest-_ 
ment Trust ;_ Corporation. __ 


~~ According t« to Phillip W. “Haberman, Vice-President of 
the Commercial Investment Trust Corporation, ‘“*European 


business men are showing an intense interest in American 
methods of merchandising. ” _He says. 


While they ‘have long realized “that the average standard ‘of living was 
higher in the United States than elsewhere, they have been in the habit in 
the past of ascribing it to America’s greater natural resources. Many are 
now questioning whether our prosperity may not be due in part to the em- 
ployment of better business methods. There is now a very wide considera- 
tion of American methods with the view to adapt them to European con- 
ditions in an endeavor to build up their home markets. Our eae - 
prosperity has deeply impressed the European business man. 

Since most countries of Western Europe have a productive capacity - 
excess of ordinary domestic consumption, the leaders of industry have 
been particularly impressed by the part that the deferred payment method 
of merchandising has played in increasing the purchasing power of the 
American public and widening the market for a great many types of articles. 
Installment selling along American lines is gaining in volume in England 
and Germany. The method is used both by American firms selling in these 
countries and by local industries seeking a broader market for their output. 

Installment financing is pursuing a steady, normal development. It is 
not the desire of the American interests involved to force under artificial 
stimulus the hasty and indiscriminate development in Europe of installment 
selling. They are concentrating their attention on building on a stable, 
permanent basis of sound banking practice, especially adapted to local 
conditions. In this way it is expected to prevent the development in Europe 
of unreasoned antagonism to the entire practice of installment selling, such 
as has been manifested in this country by some critics who appear to be 
willing to throw out the baby with the bath. 














THE CURB MARKET. 


Heavy | liquidation in_ the Curb _Market_continued_this 
week and forced prices down in the fore e part _¢ art of the w ‘the week. 
Later there was a turn for the better, | “but 1 this v was vas of § short 
duration an¢ and prices moved downward again. _ Trading © was 
quiet. __ Among utilities / American Gas_ & Electric common 
was | conspicuous | for a an in advance | from _97 ly to > 1034, the 
Close | _to-day_ being at_ at 103%. . American "Light ; & Traction 
common mon eased off from 208% to to 204%, the f final sale for the 
week being at 204144. Brazilian Traction, Light & Power 
ordinary stock sold up from 101 to 1064. Penn-Ohio Se- 
curities ne jumped up from 79% to 86, but fell back 
to 83. Industrials were quiet. E.I. du Pont de Nemours 
& Co. common lost nine points to 153, recovered to 159% 
and sold finally at 156%. Ford Motor of Canada sold down 
from 405 to 391 and at 393 finall Glen Alden Coal de- 
clined from 177 to 173% and close to-day at 175. Warner 
Bros. Pictures dropped from 45% to 354, recovered to 40, 
a final reaction carrying the price down to 37. Oils were 
lower. Cumberland Pipe Line weakened from 107 to 104. 
Humble Oil & Refining lost three points to 52 and finished 
to-day at 52%%. Vacuum Oil lost nearly five points to 904, 
the final transaction to-day being at 9054. Gulf Oil of Pa. 
fell from 90 to 86% and finished to-day at 87. 

A complete record of Curb Market transactions for the 
week will be found on page 2129. 




















DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET, 

STOCKS (No. Shares). BONDS (Par Value). 
Week Ended Oct. 22 

Ind& Mtsc ou. Mining. | Domestic.\For'n Govt, 
GE saonacccuannedne 103,152 53,090 23,900} $928,000} $147,000 
eS 111,291/ 109,900 49,010) 1,845,000 532,000 
i. apidieeaseosann 118,707 124,790 ,050| 1,687,000} 624,000 
TE csconsansouen 137 ,967 117,210 37,100} 1,784,000} 430,000 
WE + evabesdannawael 133,782 103,076 50,620) 1,492,000 532,000 
DE dnteccacednnnduna 123,181 91,430 28,750) 1,699,000 194,000 
r NL ea tinee weetemeuihaaill 728,080 599,496 222,430'$9,435,000'$2,459,000 























THE ENGLISH GOLD AND SILVERT MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 6 1926: 

FGOLD. 


& The Bank of England gold reserve against notes on the 29th ult. amounted 
to £154,262,575, as.compared with £154,365,265 | on t a the previous We Wednes- 
day. 

§ About £495,000 bar gold was available in the open market yesterday 
and of this the Continent secured about £400,000, the balance being divided 
between India and the trade. 
~The following movements of gold to.and from the Bank of England have 
been announced since our last letter: a . 


Received 
Withdrawn.... £30,000_ ------ 


& The withdrawals were mainly bar gold, only £45,000 sovereigns being 
taken for export as follows: Singapore, £10,000; France, 10,000; Argentina 
£10,000; Spain, £5,000; Holland, £5,000 and India, £5,000. During t the 
week under review £1,026,000 on balance has been withdrawn from the 
Bank, thus decreasing the net influx since the Ist Jan. 1926 to £$9,874,000 
and increasing the net efflux since the resumption of an effective gold 
standard to £1,721,000. 

— United Kingdom importsland exports of gold during the week ending 
the 29th ult. were: 








-__ 


» Imports— Exports— 
Belgian Congo.-.-...-..- aan Cee... Se co onedthucsa £160 .300 
British West Africa...  : ae. eer 38.670 
British South Africa....-. 3,775 mee Settlements....... 65,2 
A EE IEE ° 
Oo COREE. ccctcascs 14,479 
We tvetinminsangbe £76,292 , ee ipeaematan ~--- £301,199 





An improved method of seeking to increase the gold output is revealed 
by the following extract from the ‘Times of the 24th ult.: “‘So many 

prospectors are going into Northern Ontario, Canada, to search for gold 
that one of the airways companies engaged in the traffic is about to provide 
an aeroplane that will carry two 17-ft. canoes, as well as passengers and 
supplies. This aeroplane will operate from Sioux Lookout, northward into 
Patricia.’ 

The Southern Rhodesian gold output for the month of August last 
amounted to 49,735 ounces, as compared with 50,460 ounces for July 1926 
and 49,245 oujices for,August 1925. 

SILVER. pate. 

On the 30th ult., the day succeeding our last letter, the prices fell heavily 
to 26d. and 264d. for cash and two months’ delivery respectively— 
constituting fresh recent records. Under the influence of bear covering 
and a demand for prompt shipment to India prices rallied and the premium 
on forward delivery gradually disappeared until on Oct. 4, 26%d. was 
quoted for both deliveries. The recovery, however, though pronounced, 
was short lived, being based merely on speculation, and the temper and 
statistical position of the market deprived it of power to endure. The 
price broke again yesterday and to-day carrying the quotations lower than 
any since Dec. 23 1915. Chinese buyers were responsible for the rally, 
but have now turned into sellers, and, as bears seem still inclined to wait 
for a lower level, the outlook remains still umpromising. 

A large shipment, about £400,000, is being made this week for India, 
but the consignees have mostly sold for forward delivery there against. 
As supplies, lately, owing to the weakness of the China exchanges, have 
been converging upon Indian, that market will probably need some time 
to absorb them. 

United Kingdom imports and exports of silver during the week ending 
the 29th ult. were: 


ioe £9,860 Germany £12,240 
U hed States of Amerion.- a baee ae 
esate Oe oee Wht able Whehien abs ted 110,950 Era, 
Other countries. ......... CEP WE Bs cc wccccccce 248, 
os Other countries. ........- 2, 
iss ccinniibadeatin REPEAT . TR an idticcccccccs £352,178 


(In Lacs of Ru ) Sept. 15 ‘Sept. 22. Sept. 30. 
SESON- BD GONE cs ck Ca deddeceoccescccsoe 19851 19534 19645 
Silver coin and bullion = Seeger 10081 10163 10273 
Silver coin and La neg Ct no nnccad*) wht (¢5 enim < “alien 
Gold coin and bullion in India. ...........-- 2232 2232 2232 
Gold coin and bullion aot PPh babe nidc« inate!" elem: *( maken 
Securities (indian Government) ...........--. 5738 5739 5740 
Securities (British Government) _......-...- 1800 1400 1 

No silver coinage was reported during the week ending the 30th ult. = 


_The stock in Shanghai on the 2d inst. consisted of about 72,400,000 
ounces in sycee, 68,500,000 dollars and 5,660 silver bars, as compared with 
70,800,000 ounces in sycee 68,500,000 dollars and 7,060 silver bars on the 
25th ult. 





Statistics for the month of September last are appended: iL: | 
Bar Silver, per Oz. Std.——— Bar Gold, 
Cash Cane. 2 2'Mos. L-elivery. Per Oz. Fine, 
Highest price._.......- 28 11-16d. 8 13-16d. 84s. ll wed. 
Lowest price........-.- 28 rh 4d 84s. 10d. 
Average price......._. 27 .904d. 38. 31d. 84s. 11.4d. 
Quotations during the week: 
—Bar silver, per Oz. Std.— Bar Gold, 
Sept. 30 exe. Mae ” PS off a. 
kg Ee ae, | ae , > 8. < 
Ck) Beaeuks eaventes 36 616d. Kd 84s. 9%d. 
Re ee a 26 11-16d. 26 11-16d 84s. 11d. 
Siteoorsaastinna 26 q 64d. 84s. 11 4d. 
PR eee 26 5-16d. 26 5-16d 84s. 11d. 
eS are ee 25 13-16d 25 13-16d. 84s. We 
BUMEGE nica de ddcdbses 26.333d 6 .363d 84s. 11.1d. 
The silver quotations to-day for cash and 2 months’ delivery‘respectively 


are %d. and %d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Sat., Mon., Tues., Wed., Thurs., Frt., 
Week End .Oct.22. Oct. 16. Od. 18. Od. 19. Oct. 20. Oct. 21, Oct. 22. 
Silver, per oz.. 25d. 24 3-16d. 245-16d. 244d. 24%d. 24%d. 


Gold, per fine oz 848.11}4d. 848.11}4d. 848.11}d. 848.11}4d. 843.114. 848.11 44d, 


Consols,244%- -.-- 5A% 54% 54% 54% 54% 
British, 5%... ...- 101% 101% 101% 101% 101% 
British, 44%. ---- 95 95 95 95% 95 
French Rentes 

(in Paris) fr. .... 47.70 48.45 49.25 49 48.30 
French War L’n 

(in Paris) fr. ...-. 53.95 54.40 55.15 55.85 55 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


Foreign --..-- 54 52 51% 51% 54% 51% 








Sommercial and Miscellaneous Hews 





Philadelphia Stock faith anitinntinogail of transactions 
at Philadelphia Stock Exchange, Yet. 16 to Oct. 22, both 
jnclusive, compiled from official sales lists: 


























Friday Sales 
Last |Week'’s Range| for Range Since Jan. 1. 
Sale of Prices Week. 

Stocks— Par .| Price. |Low. High Shares. Low. High. 
8 EEE 16%| 16% 17 2,215) 16% Oct; 20% Sept 
Alliance Insurance... -.-.-. ee 49 49 10} 36 Jan} 59 Jan 
American Stores......-- *| 70%| 69% 72%) 6,135) 60 Mar) 94% Jan 
Baldwin Locomotive...100}-_..--.- 111i 115% 45| 99 Apr| 125% Aug 
Bell Tel Co of Pa pref_.--- 111%j 111% 111% 289} 109% Apr} 113 June 
Brill Corp class A....-.- ee 40% 40% 50| 40 Oct; 51 Feb 
Buf & Sus Corp pt , = 37 37 15) 37 Oct; 53 Jan 
Cambria Iron..4......- 50; 40 40 40 27| 38 Jan| 40% Sept 
Congoleum Co is oenees _, =e 20% 22 90} 13% May| 29 Sept 
E/isenlobr (Otto) ......- 11\% 11% 145) 11 Oct} 20% Feb 
Elec Stor Battery ----- a 81% 83% 497; 73 Jan| 93% Aug 
Horn & Hardart(Phila)com}-....--. 271 271% 30) 268 Oct| 275 Oct 
Horn & Hardart (N Y) com/-...-- 50 52% 775| 49 Sept; 55% Oct 
General Asphalt------ | eee 68% 74% 610} 58 Mar; 93 Sept 
Giant Portland Cement- - 58 57 810} 31 May| 62% July 

> epee 5 534 309} 34% Jan| 56 July 
scneenen tel WA. 51%) 50 52 2,026} 49 # Mar) 64% Jan 
Keystone Telephone- -...50 5 5 5 5 July 7% Jan 

FEED cnannecosse | en 18 1 5} 17 #£xJuly| 29% Jan 
Lake Superior Corp...100'.....-. 1% 41h 400 1% July 4% Jan 
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Stocks (Concluded) Par 





Week's Range 


of Prices 
High. 


Sales 
jor 
Week. 


Range Since Jan. 1. 





| Shares. 


Low. 


Htgh. 


| Priday)| 
Last |Week's Range 
| Sale of Prices. 
Stocks (Continued) Par Price. Low Htoh 


Range Since Jan. 1. 
Low. 


for 
Week. 
Shares. 








Lehigh Navigation... 
Lit Brothers 

Man Rubber 
Northern Central 
Penn Cent L & P, cum pf.*} 
Pennsylvania RR 50} 


| 
50) 
10 


105 


Pennsylvania Salt Mfg. 50 "6 


Phila Co (Pitts) pf (5%) -50 

Preferred (cumul 6%) -50 
Phila Electric of Penna. -25 

Power receipts. -..-..-.- 25 
Phila Rapid Transit. 
Phila & Read C & I Co...* 
Philadelphia Traction. ..50 
Phila & Western 50 


Reading Company 


Shreve E! Dorado Pipe L 25| _ 


Stanley Co of America. .-.-_* 
Tono-Belmont Devel-_-_-.-_1 
Tonopah Mining 
Union Traction - - 
United Gas Improvt--. 

Div stock, D, wi 
Victor Talking Machine- 1! 
West Jersey & Sea Shore. 50 
Westmoreland Coal, new 50 


Bonds— 
Adv Bag & Paper 7s_. 
A.wwer Gas & Elec 5s: - 


194% 
2007 


50| 2 


Consol Trac N J 1st 53 1932)_. 


Elec & Peo les tr ctfs 43 '45 
Keystone Telep Ist 53.1935 
Peoples Pass tr ctfs 48_ 1943 
Phila Co cons & coll tr 5s 

stinpd sk fd & red_.1951 





Phila itlec ist 8 f 43... 1966 


- 1960) . 
1966 | 


1953 


5 ir 


. et: 
Reading Trac Ist m 63’ 
United Rys gold tr ctf 4s -49| 


York Railways ist 5s 1937! 


| 105 


107 
26% 
2 


2 1-16 
34% 
38 
84% 





| 103% 
105 


25 000, 100% 








95 95%! 


102 
57 
95 


2,000) 
2,700) 
7 000! 


Mar 
Mar 
July 
Feb 
Sept 
Mar 
Jan 
Mar 
Apr 
Apr 
Apr 
Jan 
May 
Jan 
Mar 
Jan 
Apr 
July 
May 
Apr 
Oct 
Jan 
Mar 
Oct 
Mar 
Oct 
Apr 


Jan} 
Feb 
Jan 
Oct 
Jan 
Sept 





Jan! 
Feb} 
Oct! 
Mar 
Mar! 
July 
Aug) 
Oct 
June) 
Oct 


120% 
3314 
8 
82 
91 
56 44 
91 
39% 
5014 
67% 
9% 


101% 
69% 
6914 
93% 
68% 


99% 
87% 
103% 
104 4 
108 
108% 
103 
102 
65 
96% 


Feb 
Jan 
Jan 
July 
Feb 
Sept 
Feb 
Jan 
July 
Jan 
Oct 
Feb 
Feb 
Feb 
May 
Aug 
July 
Oct 
Sept 
Jan 
Feb 
Jan 
Jan 
Oct 
Oct 
July 
Jan 


Mar 
May 
Feb 
Feb 
Feb 
Jan 


May 
Sept 
Apr 
June 
June 
Aug 
May 
Oct 
Jan 
July 





* No par value. 


St. Louis Stock Exchange.—Record of transactions 


at St. Louis Stock Exchange Oct. 


inclusive, compiled from official sales lists: 


16 to Oci. 22, both 





Stocks — 
Banks— 

First National Bank~..100 

Nat Bk of Commerce. -_100 


Trust Company— 
American Trust 


Street Railway— 
St Louis Public Service --_* 


Miscellaneous— 
Amer Credit Indemnity - 25 
Berry Motor 
Best Clymer 
Boyd-Welsh 
Brown Shoe, os -100 
100 
Cert-Teed Prod Ist pf..100 
Century Electric Co. -..100 
Bruce (E L) common-.---_* 
Emerson Electric pref. 100 
Ely & Walker D G com_.25 
Fulton Iron Works, com --_* 
Hamilton-Brown Shoe-.25 
Hussman Refr common_--.* 
Huttig S & D common--_.* 
Preferred 
Indep Packing pref-_--.100 
International Shoe com -__* 
Preferred 100 
Income Leasehold com... 


Mo-Ills Stores common. _* 
Mo Portland Cement-..25 
National Candy com. --.100 
Second preferred - - -- 100 
Polar Wave Ice A 
Rice-Stix Dr G'ds com_--- 
First preferred io 
Second preferred_--_.100 
Sheffield Steel common-._* 
Skouras Bros A * 
S’western Bell Tel pref_ 100 
St L Amusement A 
Stix Baer & Fuller 
Wagner Electric com____* 
Wagner Elec Corp pref_100 
Walker (Wm) common-_-_* 


Mining— 
Granite Bi-Metallic 
Consol Lead & Zinc Co__* 


Street Kailway Bonds 
E 8t Louis & Sub Co 5s '32 
United Rys 4s 934 


Miscellaneous— 
Mo-Edison Elec 5s_--_1927 











Yrtda 
Last 





Veek's Rangel f 
of Prices. 
ow. Htgh 


245 
165 


166 


45% 47 
108% 108% 


30c 
22 


30c 
22 


87% 


87% 
77 77 





100 ~=100 


aes | 
for 

Week. 

Shares 


18 
24) 


10 





133"46) 
124 
10 


385 
220 


lll 


$1,000 


66,000) 75 





2,000; 100 


Jan 





Oct 


100% 


Range Since Jan. 1 


Sept 
Feb 


Oct 


Feb 





* No par value. 


Baltimore Stock Exchange.—Record 


Baltimore Stock Exchange it. 16 to Oct. 
clusive, compiled from off cial sales lists: 


of transactions at 


22, both in- 





Stocks— Par. 


Friday 
Last 
Sale 

Price. 


Week's Range 
of Prices. 
Low. High. 


Sales 
for 
Week. 


Range Since Jan. 1. 





Shares. 


High. 





Arundel Corp new stock_* 
Baltimore Trust Co 
Benesch (I) com 

Preferred 25 
Ches & Po Tel of Balt pf 100 
Commercial Credi 





33 
129% 

39 

26 34 





32% 33% 
129% 129% 
39 «39% 
2634 27 
113% 114% 
22 (23% 
24 «24 
90 91 





844 








97 


Jan 


Feb 








66) 45 Jan| 
10| 

107 
75) 

é4) 1 

153 


52% 
106 
111 


| 
Consol Gas, E L & Pow_.* 
6% 100 
64%% preferred 
7% preferred 
8% preferred 
Consolidation Coal---.-. 
Eastern Roll Mill new stk * 
Fidelity & Deposit 
Md & Penn com 


Hare & Chase pref 
Houston O pref v t ctfs_ i00| 
Manufacturers Fin 2d pf 25 
Maryland Casualty Co-._25 
Merch & Miners new 
Monon Vall Trac pref_.25 
Mt V-Woodb Mills v tr 100) 
Preferred v tr 100| 
New Amsterd’'m Cas Co. 10} 
Norfolk Ry & Light....25 
Northern Central 
Penna Water & Power.100) 
Silica Gel Corp *| 
Stand GE pf with warr 100 
United Ry & Electric. -__50) 
U 8 Fidelity & Guar. _ 50} 
West Md Dairy, Inc pf- 50) 


Bonds— 
Alabama Cons C&I 58.1933) 
Balt Electric stpd 5s__ 1947 
Bernheimer-Leader 78_ 1943 
Consolidated Gas 58..1939) 1 
General 4 4s____...1954 
Consol G,EL&P 4 s- fers) 
Preferred 5s__.._..1965 
5%% notes, ser E- 19: 52 
Elkh rn Coal Corp 6 4s *32 
Hendler Creamery Co 6s_-_| 
Houston Oil 6 4s-_---.1935 
Knoxville Traction 5s_ 1938 
Lexington (Ky) St 58.1949 
Md Electric Ry Ist 58.1931 4| 
Monon Valley Trac 5s_ 1942 92% 
NN&HampG&E Ist 5s'44) 90 
Titusville Ir Wks Ist 7s8.'29 ------|} y 102 
United Ry & E 4s___.1949 6934 70 | 38,000) 
Income 48____.....1949 49 50%} 52,000 
Funding 5s...-.-.-- 1936 71% 72%) 4,000) 
, 99% 99% 3,000 
96% 974%! 9,000) 
63% 63% 1,000 
100 % 100% 2,000 





102% 
103 
97% 
98 
101% 
106% 
100 
100 
100 44) 
97 4) 
92%) 
95% 











99% 
97% 
73% 
102% 


6s, when issued __--- 1949 
Wash Balt & Annap 5s 1941 
West Md Dairy 6s____1946 


100% 100% 





* No par value. 








Breadstuffs figures brought from page 2159.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the rece ipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years. 


j 
Flour. Wheat. | 


bbis. 196/bs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush 48lbs. bush .56lbs . 
303,000) mee 702,000 | 50,000 

582,000 97,000 
32,000) 242,000 

499,000 22,000 

129,000 3 ,000 
10,000 

180,000) 

330,000 

195,000 

103, 

134,00) 





| 


Recetpts at— Corn. Oats. Barley. | Rye. 





Minneapolis __ 


Milwaukee _ - 
Toledo 
Detroit 
Indianapolis 
St. Louis. _- 
Peoria. - - 
Kansas C ity - 


5,000 
297 .000 
644,000 
771.000 
210,000 
522,000 
228,000 68 ,000 
8.000 4.000 
128,000 52.000 
5,639,000 3,020,000! 1,006,000! 
513.000| 7.527.000 2,001,000, 4,134,000) 1,445,000 9. 
| 498,000) 19,996,000 3,802,000 7,894,000, 2,477,000) 4,009,000 
Since Aug. | F | 
| 5,548,000|138,821,000) 35,755,000 45,583,000 14,365,000 14,654,000 
| 5,406,000) 135,834,000] 39,199,000 95,216,000 31 ,062,000|10,463,000 
| 5'817.000238.368.000' 56,613,000 109,365,000 24,512.00028,420,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Oct. 16, follow. 


St. Joseph ___| 
Wichita _-.-- 
Sioux City —- 


i 
Total week '26 490 ,000 7,297,000) 
Same wk.1925 


Same wk.1924 




















| 
Receipts at—| Flour. | Wheat. | Corn. | Oats. Barley. Rye. 





Bushels. 
1 24 ,000 


Bushels. | 


Bushels. 
42,000) y 


Barrels. B ushels . Bushels. 
New York--_- g 318, 
Philadel phia_ 
Baltimore __ 
Newport News 
New Orleans * 
Galveston. - -- 
Montreal - 
Boston 








306,000, 1,044,000 
4,969 00026 ,009 ,000 28, 204 (000 


Week 1925--. 478, 000 10,933, 000! 211, 1,751,000, 2,486,000, 6,000,000 
Since Jan .1'25/19,682,000 168,157, ‘000! 6,489,000} 63,993,000 31,710,000 28,440,000 


* Receipts do not include grain passing through New Orleans for foreign ports* 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, Oct. 16 1926, are shown in the annexed 
statement. 


624,000, 9,771,000) 


Total wk.1926 
20,101 ,000:178,762, oon 


Since Jan.1'26 

















Wheat. | Rye. | Bartey. 


Bushels. 
134,514 


Ezrports from— Corn. | Flour. 





Barrels. 
99,110 


Bushels. 
1,668,220 
33,000 
266,000 


,000 
131,000 


313,110 
328,550 














Total week 1926-- 
Same week 1925---- 











’ , , , 246, 
8,112,179 533,658 68 ,513!1,456,631 
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The destination of these exports for the week and since 
July 1 1926 is as below. 



































Flour. Wheat. Corn. 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 to— Oct. 16 July 1 Oct. 16 July 1 Oct. 16 July 1 

1926. 1926. 1926. 1926. 1926. 1926. 

Barrels.| Barrels. Bushels. Bushels. | Bushels. | Bushels. 
United Kingdom _|126,539] 1,288,557| 2,187,535] 40,068,370 17,000 198,610 
Continent -----.--_|134,091] 1,735,510] 4,017,685] 56,883,899]  -.....}  _____- 
So. & Cent. Amer_| 17,000 196,980 251,000} 2,558,000 34,000 902,000 
West Indies__-_-__- 22,000 ED 8 11,000 30,000 407 ,000 
Other countries___| 13,480  & | ies ‘whactaut  siendeduen 
Total 1926_-_-__ 313,110) 3,576,208) 6,456,220) 99,744,619 81,000} 1,507,610 
“Total 1925__ -|328,550! 3,.655.468| 8,112,179| 62,867,764| 240.000! 1,824,255 





The visible supply of grain, comprising 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 16, were as follows. 


the stocks in 





GRAIN STOCKS. 

Wheat, Corn, Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
DN 6s nnn hob adliae 944,000 146,000 773,000 103,000 16,000 
ES TE ae Fae es J re” ~~ Gakeene 
Philadelphia. _........_. 1,517,000 39.000 118,000 23,000 3,000 
Ps chcndonsaseee 3,359,000 46,000 104,000 108 000 4,000 
DMR ckecccuee aman |. <i - debe Bee 0s Ss wd 
WOW CUMOMS.. . oo cecsecce 673,000 104,000 Gees —savcee  “bgetee 
CR cc cascenebecs ce - eattuw | ieee 200.000 _~=és«if¥:t... -- 
|, . area 2,621,000 93,000 1,418,000 8,000 84,000 
EE a ee 4,371,000 2,241,000 2,881,000 82,000 327,000 
a nt § disease i euitina Geena”  ~satane 
, SS iaaetestene 2,443,000 183,000 298,000 52,000 9,000 
Pvc csnssacudscnta 260 000 5 000 60.000 SS eres 
Ce se tacceeed 6,034,000 7,920,000 7,766,000 2,449,000 695,000 
ll ee 1,234,000 275,000 1,904,000 448 ,000 177,000 
Dh Uob ls bccemee 8,119,000 9,000 9,320,000 4,242,000 663,000 
Minneapolis. .........-- 9,456,000 1,109,000 18,002,000 3,756,000 2,764,000 
SS Ea 429,000 298,000 291,000 8,000 7,000 
Sear eae 4,103,000 557 ,000 318,000 33.000 43,000 
DN GS cancnccee 14,687,000 1,501,000 579,000 260,000 7,000 
WE ucianronwacecces 3,771,000 2,000 fae. <@«etsse  ~seeeee 
St. Joseph, Mo_.....-.--- 1,066,000 329,000 104.000 wae” - Guanes 
PE Ads conkccedacews 13,000 388,000 ne «pean 4 -adewee 
Ps wetcicecea 1,579.000 112,000 245,000 See’ © Seeseee 
GE 2c tedesstontus ive 3,660,000 1,422,000 2,551,000 180,000 38 ,000 
On Lakes - iiaaten 897 ,000 115,000 90 ,000 71,000 125,000 
On Canal and River in 150,000 14,000 7 7,000 265,000 
Total Oct. 16 1926____73,404,000 16,908,000 47,722,000 12,079,000 5,227,000 
Total Oct. 9 1926__..74,833,000 17,074,000 47,988,000 11,728,000 5,050,000 
Total Oct. 17 1925_--.48,085,000 3,455,000 64,960,000 9,307,000 6,627,000 
Note.—Bonded grain not included above: Oats, New York, 51,000 bushels; 
Bufialo, 124,000; Duluth, 24,000; total, 199,000 bushels, against 332,000 bushels 
in 1925. Barley, New York, 83,000 bushels; Buffalo, 1,158,000; Buffalo, afloat, 
198,000; Duluth, 137,000; Canal, 456,000; total, 2,032,000 bushels, against 2,- 
945,000 bushels in 1925. Wheat, New York, 818,000 bushels; Boston, 1,000; 


Philadelphia, 216,000; 
163,000; Canal, 


1,463,000; Duluth, 


411,000; Buffalo, 
689,000; on Lakes, 


Baltimore, 


bushels, against 8,974,000 bushels in 1925. 


2,108,000; Buffalo, afloat, 
1,419,000; total, 7,288,000 











Canadian— 

ae 1,175,000 3,451,000 216,000 1,437,000 

Ft. William & Pt. Arthur_ 20,675,000 - 804,000 1,683,000 3,798,000 

Other Canadian-......-.- 8,033, 000 a 901 000 535,000 915,000 
Total Oct. 16 1926.._.29, $83, 000 oneieee g. ; 56, 000 2,434,000 6,150,000 
Total Oct. 9 1926__- _.29, 284,000 ...-. 4,994,000 2,006,000 5,340,000 
Total Oct. 17 1925___.27,153,000 232,000 3,837,000 1,765,000 6,939,000 
Summary— 

dl >—EEea ee 3,404,000 16,908,000 “ 722,000 12,079,000 5,227,000 

CED wticeccteceedsa ek eee 5,156,000 2,434,000 6,150,000 
Total Oct. 16 1926_-_.103,287,000 16,908,000 52,878,000 14,513,000 11,377,000 
Total Oct. 9 1926__.104,117,000 17,074,000 52,982,000 13,734,000 10,390,000 


Total Oct. 17 1925-- 


- 75,238,000 3,687,000 68,797,000 


11,072,000 13,566,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Oct. 15, and since July 1 1926 and 1925, 
are shown in the following. 





























Wheat. | Corn. 
1926. ; 1925. | 1926. 1925. 
Week Since Since Week Since Since 
Oct. 15. July 1. July 1. Oct. 15. July 1. Juy 1. 
| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_| 9,923,000|151,881,000 103,847,000, 50,000 948,000] 1,225,000 
Black Sea_.-| 512,000) 10,164,000, 9,488,000, _34,000| 6,342,000] 8,522,000 
Argentina - 344,000) 9,195,000) 19,383,000, 5,204,000) 62,020,000] 55,272,000 
Australia ---/ 304,000} 6,936,000 13,120,000, © ------| 7 2222} tL. 
India. .____- 392,000] 3,200,000! 2,512,000} ---.--|  ---...} 9 217777 
Oth. countr’s 1,120,000} 3,345,000, | -____- | 204,000, 414,000) 14,788,000 
Total... -- 12,595,000 184,721 000 148,350.000 5,492.000 69,724,000) 79,807,000 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 


Oct. 
Oct. 


Correspondent, 


12—The Erie 


Correspondent, 
St., Philadelp 
12—The Springfield National Bank, Springfield, sg inelnsetee 
Correspondent, George Be 
13—The Growers’ National Bank of ‘Stockton, alif.. 
ndent, Harry A. Mazzera, 810 Unicee Bank & 
ldg., Stockton, Calif. 
15—The Wens V alley National Bank of Bishop, Calif_____- 


Oct. 


Oct. 
Corres 
Trust 

Oct. 


ar First National Bank of Millsboro, el 
John J. Williams, Millsboro, Del. 
National] Bank of Philadel hia, Pa__ 


Joseph L. Aylswort , 1909 W. 


hia, Pa 
Boyd, eens 


Venango 


Correspondent, Charles Partridge, Bishop, Calif. 


Oct. 


15—The Union National Bank of Cando, 


No. t'ak 


Correspondent, Chas. A. Verret, Cando, No. Dak. 
APPLICATIONS TO ORGANIZE APPROVED. 


Oct. 


12—The First National Bank of Bolton Landing, N. Y__-_- 


Correspondent, Edward G. Peufield, Bolton, N. Y. 


Oct 


Oct. 13—The Stew 


Succeeds 


12—The Morton National] Bank, 
Correspondent. 
art National Bank of Livonia, N.Y. 


M. Getz, Morton, Pa. 


the Bank of ".ivonia, N. Y. 


G. Whitney Bowen, Livonia, N.Y. 


Oct 


Morton, a 


Correspondent, 
13—The Elkins Park National Bank, Elkins Park, Pa______ 


Correspondent, Philip A. Hall, ‘8210 Cadwalader Ave. ee 


Elkins Park Branch, 


Philadelphia, Pa. 


APPLICATION TO CONVERT RECEIVED. 


Oct. 


12—The First National Bank of Duryea, Pa 


Conversion of the Peoples Savings & Trust Co. of Dur- 


yea, Pa. 


tal. 


50,000 
200,000 


25,000 
25,000 


50,000 
50,000 
75,000 


50,000 


125,000 





CHARTER ISSUED. 


Oct. 
lin Square, N. Y________- 
President, A. ©. Phillips. 


13—12,997—The Franklin Square National Bank, Frank- 


Cashier, A. E. Smith. 


CHANGE OF TITLE. 


Oct. 
“The First 
Blackwood.’ 


,N ational 


12—9,597—The First National Bank of Blackwood, N.J., to 
Bank & T 


rust Company of 


VOLUNTARY LIQUIDATIONS. 


Oct. 
Effective Sept. 28 1008 
bad a nteny Minn. 


Oct. 
Effective Oct. 6 1926 
horne, Okla. 
horne. Okla. 


14—11,777—The First Metonal Beal; of Watertown, Minn- 
q 
Absorbed by the State Bank of 


Minn 
16—7 050 The First National Beak of Hartshorne, Okla__ 
Succeeded a 


$25,000 


Agent. G. W. Quanat, 


50,000 
ent, P.M. Willis, Harts- 
rst State Bank in Harts- 








Auction Sales.—Among other securities, the following, 
not act ally dealt in at the Stock Exchange, were sold at auction 


ork, Boston and Philadelphia on Wednesday_of 


Shares. Stocks. $ per sh. 
Sundry accts. rec. amounting to 
approx. $13,555 $50 lot 


in _New 
this week: 
By Adrian H. Muller & Sons, New York: 
Shares. Stocks. $ per sh. 
100 Elliott-Fisher, com. v. t_____- 120% 
150 Haytock-Cronemeyer Co., 
Nites tha $1 aoe lot 


3,600 Metex Petroleum Corp. (In 
in Delaware), par 
51 Wm. E. Aulteeen & Co., 
preferred 
7,650 Powell Oil Co., com., par $1_$7 lot 
28,000 Iron King Consol. Mining 


Co. (Incorp. Utah), par $1_____-. 4c. 
2 Salt Lake Knitting Works (Inc. 
A el geese pte $35 lot 
206 Pryibil Realty Corp_._....--. 5 
200 Tri-Bullion Smelting & Devel. 
Cis My cinch t.e ama wtsunt os $7 
5 Sterling Incand. Gas Lt. Co. (Inc.| lot 
Ws. VE. cc csncbenibhose 
45 Hudson Co. Consumers Brewing. 4 


Demand note of the Internat. Coal 
Products Corp. for $220,000 ..$100 lot 


By Wise, Hobbs & Arnold, 


Shares. Stocks. $ per sh. 
17 First National Bank.-_.......-- ‘ 

10 American Trust Co.........-- 433 

5 Wm. Whitman, Inc., pref._--.-- 84 
BP EE Bele on cccceneonesa 47-47 4 
10 Esmond Mills, pref - ¢ eo PAE pate 102 


100 Hamilton Mfg. Co.....---.-- 1 


OTe BR Gee ove cvcscosecese 174 
55 Hamilton Woolen Co.-.....-.--- 35 
52 PON BE: Gio ccc céavonséon 47 


75U.8 Worsted Corp....--...-.-.-.-- 90¢ 


23 U.S. Worsted Corp., Ist pref... 8% 
26 Ludlow Mfg. Associates.....--. 171 
30 Saco Lowell Shops. .....-.----.- 

15 Saco Lowell Shops, Ist pref.... 324% 
15 Saco Lowell Shops, 2d pref----- 11\% 
30 Crowell & Thurlow S8-. -.--..$35 lot 
700 Chatham Associates Trust.... 7 
100 Nurth Boston Lt. Prop-.-.----- 96 
10 Eastern Mfg. Co., pref......-- 38% 
25 Tyer Rubber Co., pref SS 42 


3 Lowell El. Lt. Corp. -62% ex-div. & rts. 
11 First Peoples Trust, units------ 72% 
32 Haverhill Electric Co 77 

70 Amer. Agric. Chem. Co., pref.. 41% 


$1,000 Minnesink Realty Co. 20-yr. 
deb. 5s, due 1931, reg___._____- 
10 Minnesink Realty Co., cap. stk. 
WES SF... BOF Glenn cccuctdon 
20 Monmouth Co. Agricultural Fair 
Association, par $25........._. 
500 Pittsburg-Gold Flat Mines, par 
$15 
lot 


$1 
1,500 The Southern Belle Cobalt 
Silver Mining Co., Ltd., par $1__ 
30 Timber-Peak Mining Co______- 
10,000 Cirac Mining Co., par $1__- 
$2,500 note of Lovejoy Co., dated 
April 3 1912, due June 8 1912, 
with chattel mtge. of Lovejoy Co. 
to the Lovejoy Electrotype Co., 
dated April 3 1912............. 


Boston:§ 


Shares. Stocks. 
2 Plymouth Cordage Co.......... 
10 Heywood-Wakefield Co_....._- 
2 Gorton-Pew Fisheries, com-_-..._. 
2 Gorton-Pew Fisheries, pref_--.-.-_- 24 
10 Public Elec. Lt. Co., 6% pref-_- 4 
16 First Pc o, les Trust units 
5 U.8. Envelope Co., pref_.....-- 
45 Turners Fall Pr. & Be. OO. céue 
Rights— $ ver Right, 
100 Western Real Estate Trustees. 9 
20 —— Dit Glin ns tinalionscdeme 


Bonds. Per 
$2,000 or zane Properties 6 Ks, 
Sept. 19 
$2,000 es Bldg. 6s, July }$7,500 
>. Seer lo 
$4,000 Montague Court Office 
Bldg. 6 4s, July 15 1935 
$1,000 New York Life Bldg. 6 4s, 
Sept. 15 1934 
$34 50 U.S. Worsted Corp. Ist pref. 
div. scrip dated July 1 1923... __-. $l_lot 








By R. L. Day & Co., Boston: 


Shares. stocks. $ per sn, 
4 First National Bank-.-......-..336 
4 National Shawmut Bank ------_--. 239% 


35 Webster & Atlas National Bank 225 


2 Atlantic National Bank-.....-.-- 243 
7 Bensee TIM CO.. -cccccccccesce 255 
BE DGGGE BEE GIO - cece wcenceccore 133% 


common... : + 


3 Merrimack Mfg. Co., 
21 Pepperell Mig. Co 
12 Bates Mig. Co 
24 Arlington Mills _ 72 % 
i0 Naumkeag Steam Cotton Co...151% 


20 Hamilton Mfg. Co..-.-------- 35¢ 
5 Lancaster Mills, pref.-..-.-..-.- 56 
10 Var? Alpees CO... ---cecccccce 75 
3 Eastern Mig. Co., Ist pref....-- 38% 
1G Ludlow Mfg. Associates. ------ 171 


106 W est Boylston Mfg. Co., com. 114% 
5 Naumkeag Steam Cotton Co....151 2 
11 Cambridge Gas Light Co., par 


3 78 
12 American Glue Co., pref._112 ex-div. 
10 Ris Phenix Fire Ins. Co., 

OP GES. oc ccecccoccoseuscsoce 187 
2 Public Electric Light Co., 6% pf- * 


8 units First Peoples Trust, 
11 special units First Peoples Trust. 5% 
100 New Bedford Gas & Edison 
Light Co., par $25-.--.-.---- 80-80% 
17 Charlestown Gas & Electric 
Co., par $25 116% 


33 Connecticut Electric Service Co., 
conv. pref 


17 Back Bay Realty Associates. ...133% 
1 The Capital Fire Ins. Co., pref., 
Concord, N. H 99% 


$34 50 U.S. Worsted Corp. Ist pref. 4 
div. scrip dated Oct. 1923...._. $1 lot 
hares. Stocks. $ per sh. 


1 Boston Athenaeum, par $300__..710 
2 New Hampshire Mutual Liability 
Co., Concord, N. H., non-voting 
preferred 
3 New Hampshire Mutual Liability 
Co., Concord, N. H., vot. pref_. 
1 New Hampshire Mutual Liability 
Co., Concord, N. H., common_.148 
3 Securities Corp., gen. lst pref... 92 
1 Securities Corp., gen. com_-__._-. 90 
10 Edison Elec. Illum. Co., 
Oke DOr Mtbsh soceskescscatiie 63 
2 Northern Texas Elec. Co., pref_. 59 
1 Northern Texas Elec. Co., com.. 20% 
2 units First Peoples Trust 72% 
50 Fall River El. Lt. Co., par $25_. 48% 
2 Rand Avery Supply Co, par $2..115% 
i0 Mass. Real Estate Trust — 47 
2 Plymouth Cordage Co 


97% 


% | 27 American Glue Co., common___ 39 


5 New Bedford Gas & Edison Light 


2 North Boston Ltg. Prop., com_.. 95% 
100 Springfield Gas Lt. Co., par $25 63% 
Bonds. Per Cent, 
$10,000 Carson Hill Gold Mining 
Co. conv. 78, March 1927, coup. 


March 1 1925 & sub. on___-.-__. 10 
$36 Indiana Service Corp. adj. 

mtge. bond scrip.............. 71 

Rights. $ per Right. 
46 Massachusetts Lighting Cos._... 1% 
25 Lowell Electric Light Co_...... 15g 
200 Western Real Estate Trust.... 20 ¢ 
40 Western Real Estate Trust. -.-.. 19 
220 Lowell Electric Light Co.._... 1 3 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh, 

233 1-3 F. A. Poth & Sons, Inc.... 75 

8 Keystone Telep. Co., pref., par 
5 


50 
3 Fairmount Park & Haddington 
Passenger Ry 
43 Camden Fire Ins. Assoc., par $5. 14 
10 New Way Laundry Co.,nopar.. 10 
33 1-3 Empire Title & Trust Co. 
($25 paid in), par $50 
5 American Academy of Music, 
eee 1055 
2 Franklin Fourth St. Nat. Bank..585% 
8 Franklin Fourth St. Nat. Bank. - 583 
1 National Security Bank..-....-.-. 


9 National Security Bank. -.....-- 1016 

8 Penn Nat. Bank...-.-..--.--.---- 610 

5 Eighth Nat. Bank of Phila......- 995 

5 Union National Bank....-....-.- 260% 
15 Union National Bank. -.-.-.....-.- 260 
20 Fern Rock Trust Co., par $50--. 

6 Metropolitan Trust Co....-....- 13 
4 Aldine’ Trust OO... «cccoccsccee- 261% 


29 Bk. of No. Am. & Trust Co....374 
4 Fidelity Philadelphia Trust Co..708 
6 Jenkintown (Pa.) Bk. & Tr. Co..355 


39% | 40 Commonwealth Casualty Co., 


Shares. Stocks. $ per sh. 

5 Broadway Merchants Trust Co., 
Camden, N. 

es Co. Tr. Co. of Doylestown, 


300 General Mtge. Financing Corp., 
Sit, BEE Bite scnnchavbndaste 
par 4% 

2,500 Canario Copper Co., par #10- % 

10 Central Pier Co. of Atlantic City, 

12 


ae 
4 Philadelphia Bourse, pref., par $25 22 
4 Phila. Bourse, common, par $50... 19 
33 Northern Liberties Gas Co., 
par $25 


eee eee meee eee ee eee meee eeee 


1 Bailey, Banks & Biddle Co., pref_102 


1 Library Co. of Phila., dues paid_. 12 
50 Reliance Ins. Co., par $i0__..._. 20% 
50 Hare & Chase, Inc., pref....... 96 
12 Hare & Chase, Inc., pref._..... 95 


50 Hare & Chase, Inc., common... 26 
40 Hare & Chase, Inc., com., no 
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Rtghis. 
1-3 Franklin Trust Co 
1 Franklin Trust Co 
Bonds. Per cent 
$4,000 Soper-Mitchell Coal Co. lst 9 


$ per right 


$2004 Union Passenger Ry. 2d M. 
4s, Mar. 31 1960 64% 


Bonds. Per cent. 
$500 Johnstown Trac. Co. lst & ref. 

58, 1943 
$7 ,000 bond for deed and profit shar- 

ing acreage contract ofthe Ban na 

Growers Co., for 50 acres. __.. ._.$3 lot 
$5,000 Tiona Refg. Co. lst M. 8s 

936 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $ per sh. 


17c. 
2l1c. 


100 March Gold, par 10c 
1,000 Consolidated West Dome Lake, 


par $1 
2 Buff. — & East. power, ‘pref., 
$25 


Shares. Stocks. $ 
20 Central Mexican Oj! Co., par 

$10 $2.50 lot 
6 Buff .Niag. & East. Power, aoe zope 
1,000 Night Hawk, par $1 








DIVIDENDS. 


Dividends are grouped in 


two separate tables. In the 


first we bring together all the dividends announced the 


current week. 


Then we follow with a second table, in which 


we show the dividends previously announced, but which 


have not yet been paid. 


f The dividends announced this week are: 





Name of Company. 


Per 
Cent. 


When 
Payable. 


Books Closed, 
Days Inclustoe. 





Railroads (Steam). 
Cincinnati Sandusky & Cleveland 
Elmira & W rt common 


Public Utilities. 
Amer .Superpower Corp.,com.A&B (qu.) 
Com. A & B (in partic. pref. stock) - .- 


Bangor Hydro-Elec. a. common (qu.) - 
Brazilian Tr., L. & Pow. ’ ordinary (qu.)- 
Cambridge 
Cedar Rapids Mig. & Power (quar.) 
Central & 8. W. Util., pr. lien & pf. (qu.) 
ConnecticutRy .&Ltg.,com .&pf.(qu.)-*$ 
Dallas Power & Light, pref. (quar.) -.-~- 
Eastern States Power, pref. (quar.) ---- 
Elec. Ilium. of eociaoe (quar.) . 
Fall River Gas W orks (quar.)......-.-.-- 
R Elec 


. - (qu. 
Montreal Light, Heat & Power (quar. os a 
National Power & Light, com. (quar.) -. 
Northern N. Y. Utilities, pref. (quar.) -- 
Pacific Power & Light, pret. (quar.) ..-~-. 
Portland Gas & Coke, pref. (quar.) ...-.- 


Becurities Corp. Gen., com. (quar.).--- “$1 


Preferred (quar.) 
Union Street Ry, New Bedford (quar.) - - 


Banks. 
Chemical National (bi-monthly) 


Trust Companies. 
Farmers Loan & Trust (quar.).......-.- 
— County, Brooklyn (quar.)....... 

Extra 


ee ee ee ee ee 


Fire Insurance. 
POET GUNE Do cnccsvscccscccces 
pS aS 


Miscellaneous. 
Acme Wire, preferred (quar.) 
Amalgamated Sugar, ist pref. (quar.) --.- 


American Brick, com. (quar.).....-.-.-.- * 


Common (extra) 
Preferred (quar.) 
Amer. Radiator, common (quar.).....- 
Preferred (quar.) 
American Stores ( 
Extra 
Armstrong Cork, common (quar.)-..-.--.- 
Common (payable in common stock) - - 
Preferred (quar.) 
Art Metal Construction (quar.).......-. 
Bang Service Stations, Inc., pf. (qu.)-- 
Benesch (Isaac) & Sons, Inc., Acom. (qu.) 
Preferred (quar.) 


: ) 
Bond & Mtge. Guarantee (quar.)-...--.- 
Brill (J. G.) Co., com 
PAD wccngencnpecenction 
Brockway Motor Truck (quar.).......-. 
Stock dividend 


Burns Bros., common (quar.).........- “ 


Common B ano ) 
Butler Bros. (quar.) 
Cement, preferred (quar.)--..-. 
Chase (A. W ) Co. Lid., A. pret. (quar.) 
Chic. Wilm. & Frank Coal, pref. (quar.) 


Chief Consolidated Mining’ (quar.)-.... ne 


Chrysler Company, com. (quar.)-.....- 
Clinchiield Coal Corp., pref. (quar.) ...- 
Davis Mills (quar. pass cee ttbnebesnonces 
Dominion Bridge (quar.)_-...........- 
Electric Household Utilities Corp 
Electric Refrigeration, common (quar.)- 
Common (payable in common stock) » 
Firestone Tire & Rubber, 7% pref. (qu.) - 
<r & Connell Dredge & Dock 
quar.) 
Federal Terra Cotta, pref. (quar.)..-.-- 
Globe Automatic Sprinkler, pref 
Gobel (Adolph), lnc., conv. pref. (qu.)- 
Grant (W.T.) Co., preferred (quar.)__. 
Great Lakes Dredge & Dock (quar.).... 
Hawilton-Brown Shoe (monthly) 
Hart, Schafiner & Marx, Loc., com. (qu.) 
Hollander (A.) & Son, Inc., com. (quar.) 
Hood Rubber Co., preferred (quar.).... 
Preference (734%) (quar.)........-- 
Hudson River Navigation, pref......_- 
Hunt Bras. Packing, class A (quar.)_... 
Independent Packing, com. (quar.)_...- 
Preferred (quar.) 
Internat. Agricultural Corp., pr. pf.(qu.) 
International Harvester, pref. (quar.)-._ 
Interstate Term. W'bse, pref. (quar.).__ 
Kidder Peabody Accept., pref. A 
Kinney (G. R.) Co., common (quar.)._. 





quar. 
Loew's Obio Theatres, Inc., lst pf. (qu.) 
Luther Manufacturing (q uar.) 
Mclatyre Porcupine i Ltd 
Merchants Manufacturing (quar.).....- 


Electric Light (quar.).....- * 


4 
*$2\. 





$1.50 
$1.15 


Nov. 
Nov. 


Oct. 26 to 
Holders of rec. 


Nov. 2 
Oct. 204 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Nov. 1 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


PeEetet £44 
Sheree, se 


et 
BNre 


5 
iS 


o28 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 

3|*Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Hoilders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 


= oO 
a el el el el oe 


_ 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Jan. 
Nov. 
Dec. 
Nov. 
Oct 

Nov. 20 
Nov. 20 
Nov. 15 


_ 


iw) 
-_ 


15 


& 


- 1)}*Holders of rec. 
- 15| Holders of rec. 
1|*Holders of rec. 
- 1)*Holders of rec. 
- 2)*Holders of rec. 
- 15| Holders of rec. 
- lL} Holders of rec. 
. 30/*Holders of rec. 
Holders of rec. 
Oct. 21 to 
Oct. 21 to 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 


~ 
o 








. . ° . *. © 
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Name of Company. 


Books Closed. 
Days Inclusive. 





tp-re Miscellaneous (C ‘oncluded) . 
Mid-Continent Petroleum, pref. (quar.) 
Missouri Portland Cement (quar.) - - -- 
Mohawk Mining (quar.) 
Morris Plan Bank (Cleveland) (quar.) - 
Muirhead’s Cafeterias, preferred 
Munsingwear, Inc. (quar.)_......-.--- 
National Biscuit, common (quar.) ---~-- 
Common (extra) 
Preferred (quar .) 
National Brick, preferred (quar.) ------ 
National Cloak & Suit, pref. (quar.) --- 
National Lead, pref. (quar.) 
National Refining, com. (quar.)-.----- 


New Cornelia Copper Co. (quar.)_.-.--- 7 


Newton (George B.) Coal, preferred _- -- 
North American Cement, pref. (quar.) -- 
Ontario Biscuit, com. (quar.)_.....--.-- 
SS eee as eee 
Oppenheimer (S.) & Co., pref. (quar.) -- 
Paramount Oshawa Theatres, pf. (qu.) 
Peabody Coal, preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Peoples Drug Co., preferred (quar 
Pierce, Butler & Pierce Mig.,8% 5 (qu.) 
Seven per cent preferred (quar ) 
Procter & Gamble Co., common (quar.) - 
Pro-phy-lac-tic Brush, com. (extra) - - -- 
Pullman Company (quar.)......------ 
Republic Iron & Steel, common (quar.) - 
Preferred (quar.) 
St. Lawrence Flour Mills, pref. (quar.) - - 
St. Louis Car Co., preferred (quar.) - - - - 
Scruggs- Vandervoort-Barney Dry Goods, 
Ce GED. og, .cccncctdosicowcs 
Stewart- Warner Speedometer (quar.) - - - 
Supertest Petroleum Corp., common. - - 
Preferred, class A (quar.).......-..-- 


Vanadium Corp. (quar.)_....-- ae *75e 


Extra 
Waltke (Wm.) & Co., common (quar.) -- 
Preferred (quar.) 
Williams Oil-o-Matic Heat. (quar.) - ---- 
Wilson & Co., preferred (No. 1) 





*3% 





_ 


— _ 
RO Ot Te ee ee DD 


a’ 
ee ee el 


Nov. 
Nov. 


eee 
moor or 


15 
15 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Oct. 26 to 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Oct. 26 to 
Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 
*Holders of rec. 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 





*Holders of rec. 


*Holders of rec. 
Holders of ree. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 


*Holders of rec. 


Holders of rec. 


Holders of rec. 


Nov. 


Oct. 
Oct. 
Oct. 


Oct. 3 


Nov. 
Dec. 
Oct. 


Nov. 


Oct. 30 


Nov. 
Nov. 


*Holders of rec. } 
*Holders of rec. } 


S888528 53) 


uz 
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Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company. 


Per 


Cent. 


When 
Payable. 


Books Closed. 
Days Inclustee. 





Railroads (Steam). 
Atchison Topeka & Santa Fe, com. (qu.) 
Baltimore & eae — (quar.) 
quar. 


+ D 

internat. Rys. of Cent. Am., pref. (qu.)- 
Mahonine Coal RR.., common (quar)... 
Missouri-Kansas-Texas, pref. A (quar.)-. 
New York Central RR. (quar.)_._....- 
Norfolk & Western, adj. pref. (quar.) --- 
Northern Pacific (quar.)_........--..- 
Pitts. & West Virginia, com. (quar.)_..- 

Cemmon . a. iat enticednnteaieadedaiieaninin dna 
Reading Com per. sommes uar.).... 
St. Louls-San Francisco Ry., pref. (qu.)- 
Southern Railway, eomenes "(quar.)...- 
Wabash Ry., pref. A (quar.)........-- 


Public Utilities. 
Adirondack Power & Light, com (mthly) 
Common (monthly) 
Amer. Dist. Teleg. of N. J., com. (qu.) -- 
American Gas & Electric, pref. (quar.) _. 
American Light & Traction, com. (quar.) 
Preferred (quar.) 
American Telep. : Teleg. (quar.).....-. 
Quarterly 
Amer. Water Works & Elec., com. (quar) 
7% first preferred (quar. ). 
Androscoggin & Kennebec, 2d pref 
Associated Gas & Elec., class A (quar.).. 
Broad River Power, preferred (quar.) - -- 
Brooklyn-Manhattan ary pf. A (qu.). 
Preferred series A 


( 
Clev. Elec. Ill 6% pref (quar 
Columbia Gas & Electric, com. (quar. Dati 
Seven per cent series A (quar.)_.....-. 
Columbus Ry., P. & L., ser. B, ts (qu.) 
Commonwealth Edison ae 


Preferred (quar.) 
Community Pow. & Light, lst pref. (qu.) 
Second preferred 
Consumers Power, P 6% p=. pemmraets 
6.6% preferred (quar 
7% preferred (quar.)_....... evcenes 
pref 


preferred (monthly) 
Edison Electric illum. of Boston (quar.) 
Electric Bond & Share, pref. (quar.) ... 
Elec. Investors, Inc., $7 pref. (quar.)... 
$6 preferred (quar.) 


Havana Electric & Utilities, first pref 
First preferred 
Idaho Power, preferred (quar 
Illinois Northern Utilities, 6% oe (qu.) 
$7 , referred (quar.) 
{ndianapulis Pow. & Light, Ist pf. (qu.)- 
Interstate Railways, common 
Knoxville Power & Light, pref. (quar.) _. 
Long Island Lighting, common (quar.)-- 
Lowell Electric Light Corp. (quar.)..... 
Manila Elec. Corp., common (quar.) _.. 
Massachusetts Gas Cos., common (qu.)-_ 
Middle West Utilities, common (quar.) - 
Milw. Elec. Ry. & Lt., pref. (quar.)_-- 
Mohawk & Hudson Power, pref. (quar.) 
Second preferred (quar.)_.......-..-. 
Montreal Water & Power, com. (quar.)_ 
WE WOUEE.) cn dcodccanstsanesss 
National Elec. Power Co., com. A (qu.)- 
Nevada-Calif. Elec. Corp., pref. (quar.)- 
Northern States Power, com., cl. A (qu.) 








Dec. 
Dec. 
Dec. 
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Holders of rec. 
Oct. 17 to 


eens 


18 


7 = oe 


Holders of rec. 


Dec. 


Hold. of rec. Jan. is are 


Holders of rec. 
Holders of r 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
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, Per When 
When Books: Closed. 2 Inclustes. 
Name of Company. C ,wa, Days Inclusive. Name of Company. Cent. | Payable. Day: 
Miscellaneous (Concluded). 
; . 1) Holders of rec. Oct. 21¢ 
worthwere Otten Tan (quar.) - 15) Holders of rec. Oct. 30 | Cluett, Peabody & Co., Inc., com. ge.) os .a8 _ : Holders of ree. Oct. 11a 
Edison, 6% preferred (quar)... 1) Holders of rec. ee 2 ~~ Co., a ~_ 1% |Nov. 1| Holders of rec. Oct. bo 
68% preferred (quar.).............- i Geena aneen Thee. 38 | Quvae Galvan Gem... Ls eer. 1) Bee oe 
& 7% preferred (quar.)____....- 2-2 __7 1) Bi of rec. Nov. ls. 1 f. (quar.)-.-.| 13% |Nov. 1} Holders of rec. Oct. 184 
preferred 1) Holders of rec Oct. 15 | Connecticut Mills, Ist pref. (q * O08 20 
F 6.6% preferred ~~ Spee ; - 1) Holders of rec. Nov.15 | Consolidated Laundries (quer) soccccce oe. rey = eee pe pg Oct. 18 
Pacific Lighting Gory enn dividend) -.| 16 38 Nov. 15| Holders of rec. Oct, 31a Continental Cam "io. common (quar.)-| $1.25 |Nov. 15] Holders of reo. Nov. Se 
me ~~ te ett te ieteme 1% Nov. 15| Holders of rec. Oct. 31a Continental Motors Corp (quar.).....- To oo = a | _ Oct. 156 
Penn-Ohio Edison, 7% pref. (quar)... 1| Holders of rec. Nov. 20 | Crucible Steel. com. (quar.)...-...... ob [Ost So) Hatters of ves. Ove, 38 
Philadelphia Co., common (quar.)...._ 30 Holders of rec. Oot. is ey hee yor 6% preferred........- *3% |Nov. 1/*Holders of rec. Oct. 30 
rred ‘lip Sepeee : olders of rec. ° Dec. Holders of rec. Deo. 
easel ge noi] 1" ow: | Heo of ct | cane re, Ie i, [Nov- i] Holder of fe: Qt: be 
; olders of rec. Oct. - of rec. Oct. 
Pittsburgh Uulities, comimoa_~_~7-~7~- - }] Holders of ree. Oct. 19 | Davega, Ine. (quar); —-———-2222.22"*- 1254 |Janls27| Holders of tee. Aug. 28 
Com extra ’ ers of rec. Oct. 10 | Draper Corporation (extra)_...... eooe 
| ——} appegeaeaneeeneaennasnens : 1| Holders of rec. Oct. 10 | du Pont (E. 1.) de Nemours & Go.—— sint-haiss, ‘tal duuiennc at Gaes SET in 
Preferred (extra) __............... . 1| Holders of ree. Oct. 10 Debenture stock Gut) -------.-n- se iDes. 3] Bee ee. CS 
Power & Light Securities Trust_.._-_- 1] Holders of rec. Oct. 15 | Eagle-Picher Lead, common —seeged mag RB ea mia 
Public Service Elec. Power, pref. (quar) - 1) Holders of rec. Oct. 15a | Eastern Dairies, Inc., com. (quar.)_..-- i iMov. i] elders of ces Oee. 16 
Public Service of Nor. Ills.. com. (quar.) - 1| Holders of rec. Oct. 15 Preferred (quar.) - ~~ ------.-- a te Nov. 1| Holders of rec. Oct. 15¢ 
Six per cent preferred (qiuar.)-_-----. : ee ae oar’ is iacin Nationale bs cegeeen 6214e|Nov. 1| Holders of rec. Oct. 15) 
Seven per cent preferred (quar.)...- : 2 oo oo Oct.d1fa | Eureka Pipe Line (quar.)............ $1 |Nov. 1] Holders of rec. Oct. 
Sierra Pacific Elec. Co., com. (qu.)____- - 1) Holders of rec. Oct a Sure * ots er $1 Nov. 1] Holders of rec. Oct. 20a 
- 1} Holders of rec. Oct. 184 | Eureka Vacuum Cleaner (quar.).- Holders of rec. Oct. 164 
guclhiee Call Wibaad” Gonsacx soozet Nov. 8] Holders of rec. Oct. 20a | Exchange Buftet Co. (quar). -.------- Tee Ot mates ore? aoe ae 
South’n Colorado Pow ‘com.,cl. A (qu.). Nov. 25) Holders of rec. Oct. 30 | Fair (The), common (monthly) __.....- i% |Nov. 1| Holders of ree. Oct. 3le 
rie, com. | Oct. 25) Holders of rec. Sept.30¢ | Preferred (quar.).....----..-----.- Holders of rec. Oct. 156 
“—. AF es Oct. 25) Holders of rec. Sept. 30 | Fairbanks-Morse & Co., com. (quar.)-- see ay * Sain 2a 
nd ony al. | ES £1-200/Oct. 25) Holders of rec. Sept. 30a Preferred eet pagent 2 dee Caper HY Nov. 1 Holders of rec. Oct. 20 
Common (payable in common stock) _| /1-200|Jan25 * _—- r a Bes. ae Ana hy pw AIS oy 2 INov- 1 Holdera of ree. Oct. 8 
Standard Power & Light, pref. (quar. -- - 1)*Holders . Oct. i. A (qu.)....| 75. |Nov. 3] Holders of ree. ’ 
2 f rec. Dec. 15 Federal Purchase Corp., ¢ qQ ft Oct. 15 
Tennessee Elec. Pow. 6% ist pf. (qu.)_- 5] ieekdere of tan, Dee, 18 eee Benes OUD, G. A 198).0-- 25e. |Nov. 2| Holders of rec. Oct. 
2| Holders of rec. Dec. 15 Class B (quar.)..-...-- Holders of rec. Oct. 150 
90 me ee; nteneal 2| Holders of rec. Deo. 15 wie Rembes, tes pret. (anar).--------| 184 [iew. Hj Eegaere of res. Oct. Iba 
% first Mnwceccen - 1} Holders of ree. Oct. meee domed : 15| Holders of reo. Nov. 
o% first pestarred (monthiy) AN: « - 3| Holders of ree. Nov. 15 pesca’ preterred oe is Deiat lie oe BcDt. 20 
erred (monthly) --_- ~~. 3] Holders of ree. Deo. ref. (quar.)... Nov. 1| Holders of ree. Oct. 
7.3% fires preferred (momthigh 772 - 1] Holders of ree. Oct. 15 eae ES 2 Boat Camas _- =|, 1 Ener. 0) eesaets of ves. Nov. 20 
2% first preferred (monthly) ------- sdere of 200. Hoy } nen nd omy ey 1| Holders of ree. Oct. 
7.2% first preferred (monthly) _..___- l' Ho ; eomasen (auat)........ $1 Nov. 
2) Holders of rec. Dec. 15 | General Cigar, 1% |Dec. 1] Holders of rec. Nov. 234 
Texas Power a Lght, pref. (quar) =---- * il ates don oe Debentore proterved (quar). .--...| 18 [Jom. 9] Hothere of res, Des. See 
United Gas Impt.. stock dividend. ———-- a ue Holes or ry Ses: is ous Godan ieee ip eant 25¢. |Nov. 20 ee “ rec. Nov. ine 
United Lt. & Pr., old com., cl. B & B(qu) . seeeee OF Ces. es. Electric (quar.).............. 75c.|Oct. 28| Holders of rec. Sept. 

. . 1| Holders of rec. Oct. 15 | General q 15¢.\Oct. 28| Holders of rec. Sept. 164 
Ooten Gas Baca AS © (emat)---- - 1] Holders of reo. Oct: 200 | — Special stock (quar ) <7 ———-=2-0--- see tase. Sel Rettens ef oun. as. Dae 
Washingtou Water Power. 6% % pt (qu) 15| Holders of rec. Nov. 24a | General Motors, 7% , )------ 1% Holders of ree. Oct. 48 
West ane Street Ry., pref (quar.) . 1) Holders of rec. Nov. 21 Six per cent 7. sae i H ef ve, Ont. (48 
Wast Penn iioctris Oe 7 wa - 15| Holders of rec. Nov. 1a | Six per cent de a ae ; ey aa ef ves. Mov. 8 
West Penn Power Co., 6% pref. (quar.) 1) Holders of ree. Oct. 154 \ -ppeumecnetpenss ” Holders of rec. Deo. & 

Seven per cent preferred (quar.)__._- 1) Holders of rec. Oct. 154 Monthly --..-.---2---------- Holders of rec. Dec. 20a 
pon bea ei ueioe | Oo Got: | omen See eeeee aoa tos Saerae Sa 
York Rallways, pref. (quar.)....... ~-} 62 340. /Oct, : Gilehrist Co. (quar.).............--.. 81 Tl anette, tee.' 3 
Banks ee Qe. [Dec. 1] Holders of rec. Nov. 1. 
: 1| Holders of rec. Oct. 25a Extra. - ~~ - ~~ ~~ -- ~~ ~~ 00 20nnenn- “| 18 [Nov. 1] Holders of rec. Oct. 
Ameteemeted (aunt. @f Porte iso Caw) 1] Holders of rec. Nov. 19 | Gimbel Bros., pref. (quar.)--------.--. 4 
Sn ees ee 1| Holders of rec. Oct. 30a | C. G. Spring tk. on each 10 shs.)| £2-10|Nov. 15| Holders of reo. Nov. 8 
Comm PCE. peswnccwercnos Common = com. = - each 10 shs.)| £3-10|Feb Holders of rec. Feb. o.37 
Cousmen (in com. th. : : of rec. Des. 
Miscellaneous. ah ie eee aig [Nov. 15| Hloldere of ree. Oct. 26 
pret - | Holders of rec. Oct. 154 | Goodyear Tire som. (m’thly) . .|83 1-3e|Nov. 1| Holders of ree. Oct. 
Abraham & Straus, Ino., . one. 1% + py i Holders of rec. Oct. 15a | Gossard (H. ves pees Ver eaest 4 1-3e\Dec. 1| Holders of ree. Nov. 19 
Allied Chemical & Dye vee ey uar.)..| 1% |Nov. 15] Holders of rec. Oct. 23a Common em nan ere ta: 33 1-3¢|Jan 3'27| Holders of rec. Deo. ee 
Ametes Gon, cum: (eed ‘pe sil De a fe 2 lO “Tet & 24 pt. Gu.)| 1% [Nov. 1| Holders of ree. Oct. 
: . = sepgrempageas ‘ .2 an. , 
American Chain, class A toner) Sheena 50c. |Dec as pe Boa of se0. SA. | Grae 8 See eee, 6134 {Nov. 1l*Holders of ree. Oct. 18 
American Cigar, com. (quar.).......-.- . 1] Oct. 12 to Nov. 1 Preferred oes wee ennn-== (quar.)-.| 2% |Nov. 16] Holders of ree. Oct. 8 
American Coal (quar.)------ on (quar... . 30| Holders of rec. Oct. 15a | Guenther Pu ng, awe ate | divs.)...| A2% |Nov. 16| Holders of rec. Oct. . 
ate ae et ee gi| Holders of ree. Oct. 16a | — Preferred (acct. secumulated dive.)... 1% [Jan 327| Holders of ree. Des. 18 
yr he Le ny — Jan 1'27| Holders of reo. Dec. 16a | Gulf States Steel. pret A'(ausrj--| 500.|Dee. °1] Holders of ree. Nov. 178 
American Hardware Corp. (6 (quar)... . 1| Holders of rec. Oct. 154 | Hartman Corpors » as 5 Cyaat.).. B00. |Marl27| Holders of rec Feb. ‘Ha 
Amer. Home Products = natn, Oct. 25) Holders of rec. Oct. 8a Class A eaten renee 50c.|J’nel’27| Holders of rec. —_ ave 
eee 0, CO. GENET) nonce cocee- 1% |Oct. 25) Holders of rec. Oct. 8a Clase A — tVvunia_£..... (0) |Dec. 1} Holders of rec. Za ee 
par Le Puskas tes Mina cams. Sous] tae Wee. Uk eion oe tet | ee ee oo ee 2 See--nsne (0) Mar 127] Holders of ree, Feb15°27 
Amer. La France Fire Eng., - (qu. j 1} Nov.23 to Dec. 1 Class B (quar.) ~ lass A stock......| (0) |J’nel’27| Hold. of rec. May 17°27@ 
Amer. _ on H Nov. 33 to Deo. 1 | _ Clase B (quer.) in class A stosk.....- *100.|Nov. 1|*Holders of reo. Oct. 25 
Gomaen (extwap Holdersotrec.Feb.2i'27 | Hayes Ionia Co. (monthly). .....---- *100 Dec. 1|*Holders of reo. Nov. 28 
Holders of rec. Dec. 17a Monthly... *10c.|Jan 1'27|*Holders of rec. Dec. 28 
Hold. of red.Mar.18 '27a Monthly... *10c.|Feb1'27|*Holders of rec. Jan. 28 
Holders of rec. Oct. - Hepner *10c.|Marl'27 “Holders of ees. | ng + 
f rec. Dec. on ‘ Nov. 1 olders of rec. . 
1% |Dec. 31 Holders pe rec. Dec. 17 Hellman (Richard), fe yy pf. (qu) a 4 a. 15| Holders of rec. Nov. 5 
Preferred (quar.). . . .- f. (quar.)..... ov. 1] Holders of ree. Oct. 15 Hercules Powder, ets Co.mthly)| 350./Oct. 29| Holders of rec Oct. 33 
daper. Anighuieting. sanenen to < we S| eee & 200. Oct. Be | Ease, Genes, BESES 6 Ve.ceeny? 35c.|Nov. 26| Holders of rec. Nov. 24 
Amer. Shipbuilding, common (quar.)- - - 1| Holders of rec. Oct. 15a SEINE -oosocnscooooowe ie aS a 35c.|Dec. 31| Holders of rec. — Hy 
Preferred (quar.) . fining. co m. ( juar.) 1| Holders of rec. Oct. 15a SEIEEnD sarernncceonnoonsosvescoes 20c.|Dec. 31| Holders of rec. Sen't8 
— eo Jo ens na | Holders of ren, Nov, | Hanmer Gonsctidated Gold Mines....| 2. |Nov. 4| Holders of reo Oct. 19 
Preferred (quar.) ~~ —.------------.. Nov. 15] Holders of rec. Nov. 1 Hollinger Consolida referred (quar.)-.-|_ 1% |Nov. 1] Holders of rec. Oct. aoe 
American Soda Fountain gel seeds = . 1] Holders of rec. Oct. 20 Holly Sugar vt a oethty) 8 eit " lOct. 25| Holders of rec. Oct. 20 
American Vitrified Products, pref. (qu.) - 75¢.|Nov. 22| Holders of rec. Oct. 16a | Homestake M oy Boas aaa 37MelNov. 1| Oct. 9 to Oct. 31 
Anaconda Copper Mining (quar.)__.... . 1| Holders of rec. Oct. 21a | Horn & Hardart, eee ee 12\%elNov. 1| Oct. 9 to ct. § 
Archer-Daniels-Mid , pref. (quar.)_.._- - 1] Holders of rec. Nov. 20a Common (extra pope" peeeot aaiaets.: 35¢.|Nov. 1| Holders of rec. Oct. 20 
Artioom Corp., pref (qu.)--------.... - 1| Holders of rec. Oct. 16a | Hupp Motor Car, Tooan.} ee eo $1 Nov. 15| Holders of rec. Oct. 23 
Associated Dry Goods, com. (quar.)___- - i] Betters of res. Nov. 180 | Indians Fipe Line (quet.)..----------- 31 Nov. 15° Holders of ree. Oct. 23 
eee ees CINE) ..---oocnna-- + gil Holders of reo. Nov. 10 | | Eitra..- -<- ------20rc---s--n--c07" Sc. |Nov. 1 Holders of rec. Oct. 20 
Second pref GENRE.) ---2-ennenne Oct. 25) Holders of rec. Sept.1la | Indian Motocycle, com. 6% pref.(qu.)| 1% |Nov. 1; Holders of rec. Oct. 
Associated Oil (extra) -...-.-...------. TN Rename ce een ip ta SOA Industrial Finance eiey Mae). | 196 (Nov. 1) Holders of ree. Oct. a1 
Atlantic Ice & Coal cen ent Nat . 1| Holders of rec. Oct. 15a 7% grat. ond Om. mods Se janet. $1 Nov. 1] Holders of rec. Oct. Sa 
Aone Retning. ree anemia - 1| Holders of rec. Oct. 20a | International Cigar “i & ferred (quar.)..| 1% |Nov. 1| Holders of rec. Oct. : 
Atlas Powder. pref (quar eaeeaoor Nov. 2} Holders of rec. Oct. 20a | International ee age ak peony 50c. |Nov.15| Holders of rec. Nov. a” 
Auburn Automobile, “eo ~ ae 1} Holders of rec. Oct. 15a | International Paper, ~ ‘Gacathly)..... % |Nov. 1| Holders of rec. Oct. a 
Austin, Nichols & Co., pref. (quar.).... Jan2°'27| Holders of rec. Dec. 20a International rancor D Ah. (quar.)....} 25c. |Nov.15| Holders of ree. Nov. A 
Babcock & Wileox (quar.)-......--..- Apri'27| Hold. of rec. Mar. 20'27a | Intertype Corporat snd ( war ) epee 1% |Nov. 1] Holders of rec. Oct. +o 
Quarterly « ~ -- =~ 0-2-0 noo nthly) _.. . 1| Holders of rec. Oct. 20 | [pswich Mills, rhe aeeraosorerel Bo lcs, S01 Mentere of 0a, O8t. +d 
Balaban & Kats. common (monthly) - . - 1] Holders of ree. Nov. 20 | Iron Produets (quar.)---.--.-----..-| 60¢. Oct. 20| Holders of ree. Nov. 19 
ommane (MORERIY) . .-------2------ 1} Holders of rec. Dec. 20 | Jaeger Machine, com mn. ans. 52. |Oct. 28] Holders of ree. Oct. i 
nee ene (monthly) ..------------- 1} Holders of rec. Dec. 20 Kaufmann Dept. _ : i A 1% |Jan2'27| Holders of rec. Dec. 198 
Berunart at Brothers 5 Spindler — Te 1| Holders of ree. Oct. 230 | Kayser (Jullus) & Co., common (quar). 750 | }Nov. 1| Holders of reo. Oct. 188 
olders . : .(qu.)| 32 %e. . ¢ F , 
Bigelow Hartt Carpet, wp Y ~ eM $1.50 Nov. 1| Holders of ree. Oct. 14 Kellogs Switchboard & Supp. com.(qu.) Ye Oct. 30] Holders of rec. Oct. A 
“ 4 y ; Ces 4: 1} Oct. 22 to - d1 | _ Preferred (quar.).~-~.-..-.....- ov. 0 ’ ° 
iFirst preferred (quar)-.22---2----- Ix |Nov. 1] Oct 22 to Oct: 31 | keacy Mumber (Guat ones aa..| 196 (Des. 10] Dee: 1. to Des. 18 
ten De gy lh ge 2 EE dovcorcecooeesore $3 |Nov. 1] Holders of ree. Oct. 15 
Serene Bons.. sus ) ’ ares: $1 Dec. 1| Holders of rec. Nov. 15a | Knox Hat, a Pape Ng “""] $1 Nov. 1| Holders of ree. Oct. : 
Borden Company, com. (quar.)-....-.-- ‘25e. |\Dec. 1) Holders of rec. Mov. ise cate & pares Hy ; ~7] *isg [Nov. 1 Holders af ree. Ost. iy 
uring Z " t. 25) Holders of rec. Oct. lla Seco: arred mon (quar.)-.-| 1 |Nov. 1] Holders of rec. Oct. 
British Columbia Fisk & Packing (quar| 1% |Dee. 10| Holders of rec. Nov. 30, | Kress (SH) 6S ee ew---| kee: tL aes oc oe ee ee 
British Columbia Fish & , : 1% |Nov. 1] Holders of rec. Oct. 20a | Landay Bros., -* Machine (quar.)....| 1% |Nov. 30] Holders of rec. Nov. 20a 
a... M halbeov, 11 etdere af ree. en, ibe | cana Light Oo, poet, (neet, nosum).| BBSE (Oes: 6] febaere of ces. Gee Lin 
Duras Bees., peter pret, faust)... $1.76|Nov. 1] Holders of ree. Oct. 180 | Lindsay Light Co,. pref. (sect. accum.). 500. |Oct. 27| Holders of rec. Sept. 30 
Seen A ae On ont, a adineedal 1% |Nov. 1| Holders of rec. Oct. 150 | Lion Oil Retining quar. yo > Titov. 21 isehiens of Gan. Gen.’ One 
pot hay Sh art cosithanaa pa ot =. ‘int "270 we cee Theatres (quar.).......-| 15¢. |Nov. : + pe - rec. Oct. a 
stock div. (au.) Jan15°27| Holders of rec. Jan : ‘ OE hg Nov. olders of rec. Oct. 
Canada Dry Ginger Ale, 37 oe ee “1s Nov. 15| Holders of rec. Oct. 31 iocee ae Sues, ee Nd Nov. 1| Holders of ree. Oct. ifs 
Cartier, I eB | neeemees ce eS eee SS bee. See, ee po in na Oil Refining ‘64% pref. (qu.)| 16214|Nov. 15| Holders of rec. Nov. la 
tw -y fn eommon stock)-22| 7100 \Oct. 30| Holders of ree. Oct. 30° | Louisiana O poms. 0% eS. Was) ing iotev. i] Seldere of ee. Gea ban 
— So. = —_ uar.)..-.| | 1% |Dee. 1| Holders of rec. Nov. 19a | Macy (RH. Gar commen Che. 15-2) Of lates. 1 Bede ee aoe 
peg A — a . “ -----| $1 |Nov. 1) Holders of rec. Oct. 14a | Marmon Motor C eee: 50c. . 1) Holders of rec. Nov. 150 
o 5 teeeseeeenmeenin %2 Nov. 1|*Holders of rec. Oct. 13 siogies >. (one “(quar). ee tbs: 50c. |Nov. 1| Holders of rec. Oct. 20 
Chicago Pooumacie 7. ol (quar.)----.-- 14 |Oct. 25] Holders of reo. Oct. 15a | MeCall Corp. ¢ —_ Ga;......... 1% |Nov. 1| Holders of rec. Oct. 200 
p no ~_ ~ ( sonthiy) Aes. 33 1-3c|Nov. 1| Holders of rec. Oct. 20a oon © com. (quar.)........... 75ce. |Nov. 1] Holders of rec. Oct. 21 
M pa etd ee 33 1-3c|/Dec. 1| Holders of rec. — - goby te y LRG 2 Nov. 1] Holders of rec. Oct. a1 
Christi rown & Co... com. (quar.)_.- .|Nov. 1) Holders of rec. Oct. 150 “Inc.. com. .).--| $1  |Nov. 15) Holders of rec. Oct. 
Seouenees Count Jenene cece ...| 156 [or,_ tt Meteor See. See Te. | es eee ol ot bs Eee ae eee Oct. 30 
om. aeatenned fanae > . Jan 3'27| Holders of rec. . ain Geom and 
Sitiee Se 7 mos (monthly). 36 [Nov. 1) Holders of reo. Oct. 16 Meeomnd pretenved elie Pe 1% |Nov. 1] Holders of ree. Oct. 20 
Common (payable in common stock)--| #3 |Nov. 1 a ti ae 1 | watineer . .... 37 4¢.|Nov. 15] Holders of reo. Nov. 1a 
Nov. 1) Holders of rec. Oct. . AS SRPRA 50e. |Oct. olders of rec. Oct. 
Soaeee sae Geatnee © CReRy).-1 Iders of rec. Oct. 15 | Miller Rubber, com. (quar.)--- 15| Holders of rec. Nov. 4a 
Cieveland-Cifts tren (quar)... MT lOec. 251 Holders of ree, Oct, 18 | Montgomery Ward & Co., com. (quar).! $1" |Nov. 18 
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Per When Books Closed. 
Name of Company. Cent. | Payable Days Inclustos. 
Miscellaneous (Concluded). 

BGR Bees GO) « cacccececesoosée= 37 Ke.|Nov. 1) Holders of rec. Oct. 154 
Moore Drop Forging, class A (quar.) - - $1 .50|Nov. 1| Holders of rec. Oct. 15 
Motor Wheel Corporation, pref. (quar.) - Nov. 15| Holders of rec. Oct. 30 
Mullins Body Corp., pref. (quar.)....-- Nov. 1| Holders of rec. Oct. 164 
Munyon Remedy Co. (quar.)....-.-.--- Dec. 15| Holders of rec. Nov.30 | 
Nash Motors, common (quar.)_..---.--- Nov. 1| Holders of rec. Oct. 20a 

eee Nov. 1) Holders of rec. Oct. 20a 
National Carbon, preferred (quar.) - - - -- Nov. 1) Holders of rec. Oct. 20a 
National Casket, common. -........---- $1.50|Nov. 15| Holders of rec. Nov. 14 
Natl. Department Stores, Ist pref. (qu.) 1% |Nov. 1| Holders of rec. Oct. 15a 

Second preferred (quar.)_...-.--..--.-- 1% |Dec. 1) Holders of rec. Nov. 15a 
Rational Grocer, preferred__-----.---- 3 |Jan1'27| Dec. 21 to Dee. 31 
National Tea, preferred (quar.)-_-.--~--- $1.62'\%|Nov. 1| Holders of rec. Oct. 20 
Neisner Bros., pref. (quar.)_....---.-- 1% |Nov. 1| Holders of rec. Oct. 15 
Newberry (J. J.) Co., pref. (quar.) 1% |Dec. 1] Holders of rec. Nov. 16 
New York Air Brake, com. (quar.)-...-.- 75c. |Nov. 1| Holders of rec, Oct. 14a 
N. Y. & Honduras Kosario Mining - - 2% |Oct. 30| Holders of rec. Oct. 20 

a ME a 2% |Oct. 30| Holders of rec. Oct. 20 
New York Merchandising, pref. (quar.).| $1.75|Nov. 1| Holders of rec. Oct. 20 
North Central Texas Oil (quar.)...---- l5e. |Dec. 1) Holders of rec. Nov. 10 
Oil Well Supply, preferred (quar.)....-- -1% |Nov. 1| Holders of rec. Oct. 15a 
Ontario Steel Products, com. (quar ) - - - 1 Nov. 15| Holders of rec. Oct. 30 

Preferred (quar.)...-.............- 1% |Nov. 15| Holders of rec. Oct. 30 
Onyx Hosiery, com. (quar.).......---- 80c. |Nov. 5| Holders of rec. Oct. 2¢a 

I, Os 1% |Dec. 1} Holders of rec. Nov. 2a | 
Oppenheim, Collins & Co., com. (quar.)| $1 Nov. 15| Holders of rec. Oct. 29a 
Orpheum Circuit, Inc., com. (monthly) -|16 2-3”) Nov. Holders of rec. Oct. 20a 

RE Sicinhirel at Din enceiiomhenina a wine 16 2-3 |Dec. 1| Holders of rec. Nov. 20a 

ERLE RIT N.S RATE 16 2-3 |Jan2’27| Holders of rec. Dec. 20a 

| Pe eae 2 Jan 2'’27| Holders of rec. Dec. 15a 
Otis Elevator, pref. (quar.)........__-- 1% |Janl6’27| Holders of rec. Dec. 31a 
Outlet Company, com. (quar)... -- 75c. |Nov. 1| Holders of rec. Oct. 20a 

"eee 50c. |Nov. 1) Holders of rec. Oct. 20a 

First preferred (quar.)............-- 1% |Nov. 1| Holders of rec. Oct. 204 

Second preferred (quar.)__.......--- 1% |Nov. 1| Holders of rec. Oct. 20a 
Pacific Coast Biscuit, com. (No. 1)..--- 12%c|Nov. 1) Holders of rec. Oct. 15 

Preferred (No. 1)__.-.---- i 43%c\Nov. 1) Holders of rec. Oct. 15 
Pacific Coast Co., Ist pref. (quar.)_._.. 1% |Nov. 1) Holders of rec. Oct. 25a 

Second preferred (quar.)..........-- 1 |Nov. 1) Holders of rec. Oct. 25a 
Packard Motor Car (monthly).......--. 20c. j\Oct. 30, Holders of rec. Oct 15a 

aT Ble 20c. |Nov. 30} Holders of rec. Nov. 15a 
Pan-Amer. West, Petrol, A & B (quar.)_| 50c. |Oct. 30| Holders of rec. Oct. a9a 
Pathe Exchange, class A & B (quar.)_..| 75c. |Nov. 1] Holders of rec. Oct. lia 
Penmans, Limited, com. (quar.).....-- 2 Nov. 15| Holders of rec. Nov. 5 

DE MDD. nc cdi ebeadacsboc’ 1% |Nov. 1| Holders of rec. Oct. 21 
Perfection Glass (Canada) (No. 1)_..--- 5 Nov. 1| Holders of rec. Oct. 15 
Phillips-Jones Corp., pref. (quar.).. ~~ - 1% |Nov. 1| Holders of rec. Oct. 20a 
Pick-Barth (Alb rt) & Co., cl. A pf. (qu.)| 43%c|Nov.15| Oct. 27 to Nov. 14 
Piggly-Wiggly Western States cl. A (qu.)| 37%c|Nov. 1] Holders of rec. Oct. 15 
Plant (Thomas G.) Co., first pref. (qu.) - 1% |Oct. 30) Holders of rec. Oct. 20 
Postum Cereal common (quar.).......| $1.25 |Nov. 1] Holders of rec. Oct. 21a 
Prairie Oil & Gas (quar.)__..._..._.-- *50c. | Nov. 30|*Holders of rec. Oct. 30 
Prairie Pipe Line (quar.)...........--- 2 . 30) Holders of rec. Sept. 30a 
Pro-phy-lac-tic Brush, pref. (quar.)....| 1% |Dec. 15] Holders of rec. Dec. 1 
Prudence Company, pref., series of 1926) 3% |Nov. 1] Holders of rec. Oct. 20 
Pyrene Manufacturing. com. (quar.)_..| 2'¢ |Nov. 1} Oct. 20 to Oct. 31 
Quaker Oats, pref. (quar.)_..._.____-_- 1% |Nov. 30} Holders of rec. Nov. 1 
Quissett Mills, preferred (quar.).....-- 3 Dec. 1] Holders of rec. Nov. 20a 
Reed (C. A.) Co., class A (quar.)____-- 50c. |Nov. 1] Holders of ree. Oct. 21 
Rice-Stix Dry Goods, common (quar.)..| 37%c.|Nov. 1| Holders of rec. Oct. 15 
8t. Joseph Lead (quar.)............--- 50c. |Dec. 20} Dec. 10 to Dec. 20 

Sree Se ee 25c. |Dec. 20} Dec. 10 to Dec. 20 
Salt Creek Producers (quar.)_......._- 62'%c|Nov. 1| Holders of rec. Oct. 15a 
Savage Arms. second preferred (quar.)_.| *144 |Nov. 15|*Holders of rec. Nov. 1 
Savannah Sugar Refining, com. (quar.).| $1.50,Nov. 1] Holders of rec. Oct. 15 

I I ek 1% |Nov. 1} Holders of rec. Oct. 15 
Scotten-Dillon Co. (quar.)_.......___- *3 Nov. 15|*Holdera of rec. Nov. 6 

le Ne ahaa, aleminee od odes *4 Nov. 15}*Holders of rec. Nov. 6 
Scott Paper, 7% pref. (quar.)_..___ -- 1% |Nov. 1} Holders of rec. Oct. 23 
Sears .Roebuck & Co. (quar.)_......._- 62%c| Nov. 1} Holders of rec. Oct. 15a 
Seeman Bros., common (no par) (quar.) - c. |Nov. 1} Holders of rec. Oct. 15 
Shaffer Oil & Refining, pref. (quar.)....| 1% |Oct. 25) Holders of rec. Sept. 30 
Shell Union Oil Corp., pref. A (quar.)_.| 1% |Nov. 15] Holders of rec. Oct. 2fa 
Shreveport-El Dorado Pipe Line (qu.)__|*25c. |Jan. 2|*Holders of rec. Dec. 21 

SARE TES A FE ORE *$1 |Jan. 2)]*Holders of rec. Dec. 21 
Simmons Co., preferred (quar.)_....... 1% ‘Nov. 1] Holders of rec. Oct. 15a 
Sinclair Consolidated Oil, pref. (quar.)..| 2 Nov. 15| Holders of rec. Nov. la 
0 Be OS EER 50c. |Dec. 15} Holders of rec. Nov 15a 
Smith (A. 0.) Corp , common (quar.)_.| $1 Nov. 15} Holders of rec. Nov. 1 

ESS Pr ae 1% | Nov. 15} Holders of rec. Nov. 1 
Southern Dairies, Inc., class A (quar.)..| $1 |Oct. 30) Holders of rec. Oct. 15a 
Standard Oil (Ohio) pref. quar.) _- ‘ 1% |Dec. 1} Holders of rec. Oct. 26 
Steel Co. of Canada, com. & pref. (quar.)|} 1% |Nov. 1] Holders of rec. Oct. 7 
Sterling Prod cts (quar.).........._.. $1 .25|)Nov. 1| Holders of rec. Oct. 15a 
Stover Mfg. & Engine, pref. (quar.)_._..| *1% |Nov. 1]*Holders of rec. Oct. 20 
Telautograph Corpuration, common.__.| 30c. |Nov. 1| Holders of rec. Oct. 15a 
ins wc censinodonaoe 20 Oct. 25) Holders of rec. Oct. 5a 
Thompson (J. R.) Co. (monthly) __..__- 30c. |Nov. 1| Holders of rec. Oct. 23a 

tn. bitin bibhncvinewnmeboowt 30c. |Dec. 1} Holders of rec. Nov. 23a 
Thompson Products, pref. (quar.)___._- 1% |Dec. 1) Holders of rec. Nov. 20a 
Tidewater Associated Oil, com. (quar.).| 30c. |Nov. 1| Holders of rec. Sept. lla 
Tide Water Oil, preferred (quar.)______ 1% |Nov. 15!) Holders of rec. Nov. 1:1 
Tobacco Products Corp., cl. A (quar.)__ 1% |Nov. 15| Holders of rec. Oct. 27a 
Tung-Sol Lamp Works, com. (quar.)...| 20c. |Nov. 1] Holders of ree. Oct. 20 

ES | TERE 45c. |Nov. 1} Holders of rec. Oct. 20 
Union Oil of California (quar.)________- 50c. | Nov. 10} Holders of rec. Oct. 16a 
Union & United Tobacco Co, Corp.— 

Common (No. 1) (quar.)____-______. 62 %c|Oct. 30) Holders of rec. Oct. 15a 
United Drug, com. (quar.)_.....-...-. 2 Dec. 1} Holders of rec. Nov. 15a 

First preferred (quar.).............- 8744c\Nov. 1} Holders of rec. Oct. 15a 
United Profit Sharing Corp., pref....-- 5 Oct. 30) Holders of rec. Sept. 30a 
United Verde Extension Mining (quar.).| 75c. |Nov. 1| Holders of rec. Oct. 6a 
U.S. Cast [ron Pipe & Fdy., com. (qu.).| 244 |Dec. 15] Holders of rec. Dec. la 

OS YS Rete 1% |Dec. 15| Holders of rec. Dec 1a 
U.S. Rubber, first preferred (quar.)._._| 2 Nov. 15) Holders of rec. Oct 20a 
Universal Pipe & Radiator, pref. (quar.)| 1% |Nov. 1| Holders of rec. Oct. 15a 
Vick Chemical (quar.)................ 87 %c|Nov. 1) Holders of rec. Oct. i6a 
Vivaudou (V.), Inc., pref. (quar.)____- $1.75 |Nov. 1) Holders of rec. Oct. 15 
Warner (Charles) Co — 

Ist and 2nd pref. (quar.)......_ --- 1% |Oct. 28) Holders of rec. Sept. 30a 
Washburn-Crosby Co., pref. (quar.) ___- 1% |Nov. 1} Holders of rec. Oct. 23a 
Weber & Heilbroner, preferred (quar.) -- % |Dec. 1| Holders of rec. Nov. 15 
Westinghouse Air Brake (quar.)___.__- $1.75,\Oct. 30) Holders of rec. Sept. 30a 
Westinghouse Elec & Mfg .com. (quar.)| $1 Oct. 30} Holders of rec. Sept. 30a 
White Sewing Machine, pref. (quar.)___| $1 Nov. 1| Holders of rec. Oct. 19a 
Wilcox (ii F.) Oil & Gas (quar.) .___- 50c. |Nov. 5| Holders of rec. Oct. 15 
Wolverine Portland Cement (quar.)....| 30c. |Nov. 15| Holders of ree. Nov. 5 
Woolworth (F. W.) Co. (quar.)_______- *$1 Dec. 1/*Holders of rec. Nov. 10 

el i ale iin ts ected aio tn oe *$1 Dec. 15)|*Holders of rec. Dec. 10 
Wrigley (Wm.) Jr. & Co. (monthly)_._.| 25c. |Nov. 1! Holders of ree. Oct. 20 

et eeietetnk datas od nahlioe mine o> 25c ('Dec. 1 Holders of rec. Nov. 20 





* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until t.rther notice. t The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
Gividend on this date and not until further notice 

4 Transfer books not closed for this dividend Correction. e¢ Payable tn stock 
{Payable in common stock g Payable in scrip. & On account of accumulated 
@ividends m Payable in preferred stock 

1 At the rate of 244% of one share of Class A stock for each share held 

n Payable in participating pref. stock at par, cash being paid in lieu of fractional 


o At the rate of one-fortieth share of class A stock for each share of class B stock 

p In lieu of cash, dividends may be taken in stock at the rate of 475-100 of ashare 
of class A stock for each share of $6 dividend stock and 5 15-100 of a share of class A 
stock for each share of $6 50 dividend stock. 

7 Payable in stock on basis of $20 per share. 
8 At rate of 8% per annum for period from May 1 to Dec. 31 1925. 

Extra dividend common stock is $187.500. 


z on Pittsburgh Utilities 
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Weekly Returns of New York City Clearing. House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Oct. 16. The 
figures for the separate banks are the are-ages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that 1s, three ciphers (000) omitted.) 
































| 
New 

Capttal Profits Loans, \Reserve 
Week Ending ———-|Discount,| Cash | with Net Time | Bank 
Oct. 16 1926. Nat'l, June 30| Invest- || in | Legal Demand | De- Circu- 

State, Sept.30| ments, | Vault. Depost- Deposits. | posits. lation. 
(000 omtited.) Tr.Cos.\Sept.30) <&c. | tortes. 
Members of Fed. Res. Bank. | Average.| Average Average Average. | Average Avge. 
BankofNY& $ | 3 $ $ 3 $ % 
Trust Co____| 4,000) 13,200] 73,980 503 6,929 61,455, 7,312) ---- 
Bk of Manhat’n 10,700) 15,571) 173,664, 3,343 17,591 128,417; 27,319, -.-- 
Bank of America) 6,500) 5,143) 78,038) 1,660 11,012 83,395, 3,680) -.-- 
National City__| 50,000) 63,133) 663,517| 6,456 72,060 *709,543 95,488 90 
Chemical Nat..| 4,500, 18,535] 148,426] 1,249 16,754 125,579) 3,183, 346 
Am Ex-Pac Nat 7,500) 13,095} 146,906) 2,191 16,567 131,910| 9,302 4,933 
Nat Bk of Com_| 25,000) 41,943) 356,852 914 39,863 300,863, 21,897) ---- 
Chat Ph NB&T) 13,500) 12,763) 215,632) 2,971 23,560 156,742 43,367 6,157 
Hanover Nat. -| 5,000) 26,003} 117,661 S06 T5387) WORSE cnccal <<-- 
Corn Exchange_| 10,000 14,767} 201,198 6,672 24,145 175,573 31,304 ---- 
National Park__| 10,000) 24,152) 174,324 864 16,168 123,730, 7,005 3,488 
Bowery & E R_| 3,000) 3,224 60,175) 1,856 6,166 42,215 17,684 1,490 
First National .-| 10,000) 74,875) 282,546) 573 25,765 193,320 12,894 6,437 
Irving Bk & Tr) 18,500) 15,882} 301,075, 2,953 36,063, 269,998 30,343 ---- 
Continental.._-| 1,000) 1,234 7,865) 120 908 5,957 
Chase National_| 40,000! 36,782 564,152} 7,341 67,117) *526,351 32,262 1,917 
Fifth Avenue_ - 500) 2,933) 27,085) 775 3,456 26,767 aak sees 
Commonwealth. 800 675, 14,018 548 1,474 9,953. 4,475 -..-- 
Garfield Nat'l_-| 1,000) 1,782 16,800) 437 2,459) 16,128 CO l[—vXw 
Seaboard Nat'l_.} 6,000) 10,415) 122,279 945 15,553) 117,841 3,053 48 
Bankers Trust_| 20,000) 34,555) 319,516 946 33,676, *274,665 36,814 ---- 
US Mtge&Tr.| 3,000) 4,820) 58,771 764 6,936 51,603 5,027 ---- 
Guaranty Trust) 25,000) 24,606] 430,824 1,603 44,134 *396,897 54,734 ---- 
Fidelity Trust _| 4,000! 3,154] 41,626 751 4,784 34,710 4,146 ---- 
New York Trust) 10,000) 21,320) - 173,341 571 19,058) 140,857 18,533 ---- 
Farmers L & Tr 10,000) 19,820} 144,092 581 14,251) *105,302 21,788 ---- 
Equitable Trust) 30,000) 22,144’ 274,165 1,572, 30,388 *312,254, 27,936 ---- 
Total of averages|329,500 526,538 5,188,528 49,695 570,054 c4,257,386 520,627 24,906 


























Totals, actual cojndition Oct. 165,157,927 47,454 593,312.c4,247,123 521,822 25,042 
Totals, actual edndition Oct. 95,204,047 48,010608,751\c4,272,808 523,256 25,061 
Totais, actual cojadition Oct. 25,289,287 43,900561,151\c4,381,554 517,656 24,616 
State Banks |Not Me mbers lof Fed’l Res’ve Bank. 
Greenwich Bank} 1,000 2,583 24,199 2,265) 1,829 22.391] 2,669 -.--. 
State Bank--- 5,000 5,669 108,453 4,902 2,291) 39,492, 64,352) ---- 
Total of averages; 6,000 8,252, 132,652 7,167) 4, 120) 61 883 67,021) .-.-- 
Totals, actual cojndition Oct: 16 133,540 7,416) 4,385 63,252 67,024 ---- 
Totals, actual coindition Oct. 9, 132,109 7,028) 4,399 61,575 66,980) -.-.-- 
Totals, actual cojndition Oct. 2) 131,575 7,099| 4,287 60,944, 67,080; --.-- 
| | 
Trust Compaijnies N ot Members of F ed’! Res've Bank. 
Title Guar & Tr) 10,000 18,580 64,730 1,782) 4,380) 40,679) 1,392) i aie 
Lawyers Trust.| 3,000 3,394 21,648 937) 1,701) 16,946 851) dune 
> ES i 
Total of averages} 13,000 21,974, 86,378 2,719) 6,081| 57,625, 2,243) ---- 
Totals, actual cojndition Oct. 16, 86,632 2,597) 6,123) 57,560 2,244) ebe 
Totals, actual cojndition Oct. 9 87,390 2,670| 6,251) 59,063, 2,148) ---- 
Totals, actual condition Oct. 2; 86,574 2,566 6,247) 57,394 2,390) -.-- 











Gr'd aggr., aoge.|348 ,500 556,765 5,407,558 


59,581 580,255 
Comparison with prev. week 
| 


— 51,942 +1,989-10,214 


4,376,894 589,891 24,906 
— 56,465 —1,347| + 137 














Gr’d agegr., act'lcond’n Oct. 165,378,099 57,467 603,820 
Comparison with prev. week —45,447 -—-241-15,581 
act'leond’n Oct. 95,423,546 
acticond'n Oct. 25,507,436 
act'leond'’n Sept.25 5,412,675 
act'leond'’n Sept.18 5,424,001 


4,367,935 591,090 25,042 
—25,511—1,294, —19 





57,708619,401 4,393,446 592,384 25,061 
53,571571,685 4,409,892 587,126 24,616 
56,675 599,825 4,372,410 588,608 24,621 
52,305 550,832 4,346,567 591,857 24,697 
act'leond’n Sept.115,388,423 58,883628,702 4,364,977 605,426 24,673 
act'‘Lcond’n Sept. 45,410,265 53,394564,267 4,350,736 622,037 24,582 


Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average total Oct. 16, $51,642,000. Actual totals Oct. 16, 
$45,974,000; Oct. 9, $53,319,000; Oct. 2, $55,845,000; Sept. 25, $55,836,000; Sept. 
18, $55,837,000: Sept. 11, $13,069,000. Bills payable, rediscounts, acceptances 
and other liabilities, average for week Oct. 16, $598,004,000; Oct. 9, $591,824,000; 
Oct. 2, $593,742,000; Sept. 25, $597,000,000; Sept. 18, $588,078,000; Sept. 11, 
$593,107,000. Actual totals Oct. 16, $604,130,000; Oct. 9, $626,470,000; Oct. 2, 
$560,657 ,000; Sept. 25, $604,522,000; Sept. 18, $574,643,000. 

* Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $164,848,000; Chase National Bank, $11,328,000; Bankers 
Trust Co., $26,105,000; Guaranty Trust Co., $68,396,000; Farmers’ Loan & Trust 
Co., $2,246,000; Equitable Trust Co., $82,560,000. Balances carried in bank in 
foreign countries as reserve for such deposits were: National City Bank, $25,796,000; 
Chase National Bank, $2,750,000; Bankers Trust Co., $2,586,000; Guaranty Trust 
a laa Farmers’ Loan & Trust Co., $2,240,000; Equitable Trust Co., 

° ,000. 


¢ Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 


Gr'd aggr., 
Gr'd aggr., 
Gr'd aggr., 
Gr'd aggr., 
Gr’'d aggr., 
Gr’'d aggr., 




















STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BAN! 8 
AND TRUST COMPANIES 
Averages. 
Cash Reserve b 
Reserve in Total Reserve Sur plus 
in Vault |Deposttartes| Reserve Requtred. Reserve 
Members Federal! < + 4 ? 
Se ae ee 570,054,000 '570,054,000 569,078,990 975,010 
State banks*_______ 7,167,000; 4,120,000, 11,287,000; 11,138,940 148,060 
Trust companies*___| 2,719,000 6,081,000! 8,800,000} 8,643,750 156,250 
Total Oct. 16____| 9,886,000 580,255,000 590,141,000 588,861,680; 1,279,320 
Total Oct. 9 _.__| 9,809,000 590,469,000 600,278,000 596,188,290; 4,089,710 
Total Oct. 2__-.| 9,573,000 595,964,000 605,537,L00 596,761,560 8,775,440 
Total Sept. 25.___' 9,502,0u0 585,853,000 595,355,000 587,303,480 8,051,520 





* Not members of Federal Reserve Bank. 


b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Oct. 16, $15,618,810; Oct. 9, $15,656,670; Oct. 2, $15,560,610; Sept. 25, $15,657,150; 
Sept. 18, $15,749,010. 
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Actual Figures. 
Cash Reserve a 
Reserve in Total Reserve Surplus 
in Vault. |Deposttartes| Reserve. Required. Reserve. 
Members Federal $ $ $ $ 3 

Reserve banks....} -_.____- |593,312,000/593,312,000 567,780,650| 25,531,350 
State banks*_______ 7,416,000; 4,385,000} 11,801,000; 11,385,360 415,640 
Trust companies*__.| 2,597 000) 6,123,000} 8,720,000} 8,634,000 86,000 
Total Oct. 16----| 10,013,000 603,820,000|613,833,000 587,800,010) 26,032,990 
Total Oct. 9. ...| 9,698, 000 619,401 ,000/629, 99,000 591,105,670) 37,993,330 
Total Oct. 2-____| 9,665,000'571,685,000/581,350,000 604,710,720|-23,360,720 
Total Sept. 25_.__! 9,398,000 599,825,000'609 223,000 588,185,340! 21,037,660 





* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
Oct. 16, $15,654,660; Oct. 9, $13,697,680; Oct. 2, $15,529,680; Sept. 25, $15,584,550. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK; NOT INCLUDED IN CLEARING HOUSE STATEMENT 
(Figures Furnished by State Banking Department.) 


Differences from 

. 16. Previous Week. 

Loans and investments___.............-._._.-- $1, 310, 241, 100 Inc. $1,694,400 

IS I SCE Se RNY ae eee 4,332,000 Dec. 50, 

SERRA EI a 25,293,200 Ine. 1,583,000 

Deposits with Federal Reserve Banks of New York. *98,730,500 Dec. 557,700 

Hace i A gee I ED og 1,251,471,000 Inc. 24,652,600 
Deposits eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 

paniesin N. Y. City, exchange, & U.S. deposits. 1,170,890,300 Inc. 17,583,500 

ee ee achiamona 169,169,300 Ine. 1,371,500 


Percentage of reserves, 20.8%. 








RESERVE. 
State Banks——— —Trust Compantes— 
LT EE eee *$44,484,900 16.98% $83,870,800 15.29% 
Depositsin banks and trustcos.... 12,617,400 4.82% 28,196,200 5.14% 
WEEE Gutd-\e Gt:dsndeeesdencees $57,102,300 21.80%  $112,067,000 20.43% 





* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Oct. 16 was $98,730,500. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 




















Loans and Demand Total Cash Reserve in 

Investments . Depostis. tn Vaults. Deposttaries. 
We Ended— 3 $ 3 3 

0 RP 6.526,804,700 | 5,557,.458,800 81,127,100 | 727,750,500 
June 26 aes 6,513,234,700 | 5,506,256,100 81,499.400 | 715.419.000 
ttt Mitnttennsows 6,680,126,900 | 5.701,049,700 85,751.100 | 754,610,700 
6,690,909.700 | 5,619,613,100 89.326.100 | 736,547,200 
6.590 587,300 | 5.537,899.000 87.442.700 | 730,145,100 
6,484.762,300 | 5,511,878.400 81,.662.300 | 702,008,100 
6.568,161.000 | 5.497,566,.600 82.039.100 | 723,588,600 
6 ,649.515,100 | 5,562,538 ,500 81,793.500 | 727.017.800 
6.574,966.900 | 5.7 0.305,900 83,952,500 | 712.571,100 
6,544,607 ,200 | 5,437,978.000 80,536,800 | 709,242,000 
6,538.084.700 | 5.522,021,300 82,328,600 | 708,699.500 
6,588,168,500 | 5,512,.541,300 83,086,700 105.865.300 
6,593,206.900 | 5,569,556.300 87,287,200 | 713,794,700 
6,625,391.700 | 5.607,019,600 85,257,.3200 | 725.144.400 
6,616,162,700 | 5,576,966,700 83,168,800 | 718,452,500 
| 6.683,.007,800 | 5,662.751,200 84.153,500 | 733.798,400 
| 6.668. 046,700 | 5,660,177,400 85,684,200 | 730,174,600 
6,617,799,100 ' 5,628,365,000 89,206,200 719,799,100 











New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the “‘Clearing House Returns’”’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK 
CLEARING HOUSE. 
(Stated tn thousands of dollars—that 1s, 


three ciphers [000] omitted.) 






































Loans, Reserve 
CLEARING | Dis- Cash with Net Net 
NON-MEMBERS |Captial. Net | counts, in Legal |Demand, Time 
. Profits. | Invest- | Vault. | Depost- |Deposits.|Deposits. 
Week Ending | ments, tories. 
Oct. 16 1926. | de. 
Members of | |Average. Average. |Average.|Average. 
Fed’s Res’ ve Bank. = x 3 3 x 
Grace Nat Bank. -- 1,000 1,883 13,339 54 1,097 7,134, 3,919 
Wt auheanes 1,000 1,883 13,339 54 1,097 7,134, 3,919 
State Banks. | 
Not Members of the | 
Federal Reserve Bank. 
Bank of Wash. Hts-_ 400 1,006 9,673 830 408 6,797 2,950 
Colonial Bank. ---- 1,200 3,216 33,594 3,780 1,750 29,046 5,274 
WEtstkbese ce 1,600 4,222 43,267 4,610 2,158, 35,843 8,224 
Trust Company. | 
Not Member of the 
Federal Reserve Bank. | ! 
Mech. Tr., Bayonne 500 610 9,234 548 34, 3,444 5,893 
, ee ee 500 610 9,234 548 34 3,444 5,893 
Grand aggregate. -- 3,100 6,717 65,840 5,212 3,289 246,421 18,036 
Comparison with prev. week --...-- —505 +239 —189 —656 +33 
Gr'd ager., Oct. 9 3,000 6,545 66,345 4,973 3,478 247,077 18,003 
Gr’d aggr., Oct. 2 3,000 6,545 65,729 4,917 3,285 046,025 17,949 
Gr’'d aggr., Sept. 25 3,000 6,545 66,572 4,834 3,340 246,586 17,895 
Gr’d ager., Sept. 18 3,000 6,545 J 4,944 3,341 246,966 17,833 





a United States deposits deducted, $59,000 
Bills payable, rediscounts, acceptances, and other liabilities, $1,951,000. 
Excess reserve, $132,850 increase. 





Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Oct. 20 Changes from Oct. 13 0a. 6 
1926. Previous Week. 1926. 1926. 
$ $ $ $ 

ND a, ttn tnd 69,500,000} Unchanged 69,500,000} 69,500,000 
Surplus and profits. __. 94,002,000} Unchanged 94,002,000 ,002 ,000 
Loans, dise’ts & invest_|1,068,530,000|/Inc. 1,172,000/1,067,358,000) 1,084,674,000 
Individual deposits....}| 715,189,000|Inc. 24,589,000} 690,600,000} 713,339,000 
Due to banks. ........ 143,664,000|Inc. 8,435,000] 135,229,000} 136,614,000 
Time deposits__......- 235,478,000]/Ine. 2,556,000} 232,922,000) 231,753,000 
United States deposits_ 24,654,000/Dec. 9,117,000} 33,771,000 36,657,000 
Exchanges for Cl'g H’se 36,257,000|Inc. 4,952,000 31,305,000| 39,562,000 
Due from other banks... 94,386,000|Inc. 17,084,000 77,302,000 85,457,000 
Res've in legal depos’ ies 83,575,000\Inc. 2,316,000 81,259,000 83,021,000 
Cash in bank_......_-. 11,420,000) Inc. 642,000 10,778,000 10,822,000 
Res’ve excess in F.R.Bk 1,010,000'Inc. 304,000 06 ,000 31,000 





Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Oct. 16, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes “Reserve with legal 
depositaries”’ and ‘‘Cash in vaults.” 


























Week Ended Oct. 16 1926. 
Two Ciphers (00) Oct.. 9 Oct. 2 
omitted. Members of | Trust 1926 1926. 1926. 
F.R.System Compantes| Total. 
0 Se ee ~-| 49,975,0 5,000.0} 54,975,0| 54,975,0| 54,975,0 
Surplus and profits. _...-- 150,266,0| 17,778,0| 168,044,0) 168,044,0) 167,714,0 
Loans, disc'ts & investm’ts| 952,863,0| 47,207,0| 100,070,0,1004,319,0|1001,794,0 
Exchanges for Clear House| 41,386,0 503,0} 41,889,0| 35,238,0) 42,052,0 
Due from banks.-.....-. 116,194,0 24,0) 116,218,0| 101,287,0) 108,955,0 
Bank deposits._.......-- 144,378,0 816,0 145,194,0) 143,780,0| 137,791,0 
Individual! deposits. .....-. 637,084,0| 27,394,0 664,478,0) 651,456,0| 667,779,0 
Time deposits.........--. 152,048,0 2,181,0| 154,229,0) 153,638,0| 154,201,0 
Total deposite.__........ 933,510,0| 30,391,0) 963,901,0| 948,874,0) 959,771,0 
Res’ ve with legal deposit’s.| _..... 3,523,0 3,523,0 3,269,0 3,923,0 
Reserve with F.R. Bank..| 69,409,0|) -...-- 69,409,0! 69,797,0| 68,335,0 
Di PE nckercoqes 10,852,0 1,419,0| 12,271,0) 11,951,0} 11,825,0 
Total reserve & cash held..| 80,261,0 4,942,0| 85,203,0| 85,017,0) 84,083,0 
Reserve required. _.....-- 69,173,0 4,261,0| 73,434,0) 73,623,0) 73,900,0 
Excess res. & cash in vault! 11,088,0 681,0! 11,769,0 11,394,0' 10,183,0 





* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Jet. 20 1926 in 
comparison with the previous week and the corresponding 
date last year: 



































Oct. 20 1926. Oct. 13 1926. Oct. 21 1925- 
Resources— s $ 
Gold with Federal Reserve Agent___.... 373,725,000 283,819,000 345,527,000 
Gold redemp. fund with U. 8. Treasury. 9, 375 5, 000 11,121,000 10,002,000 
Gold held exclusively agst. F. R. notes. 383, 100 000 294,940,000 355,529,000 
Gold settlement fund with F. R. Board. 262,782,000 289,026,000 256,714,000 
Gold and gold certificates held by bank. 366,298, 000 367,047,000 350, 285, 000 
Tetel e086 TERN VER . « < « cnccadcoceccss; 012, 180 000 951,013,000 962, 528, 000 
Reserves other than gold_........-.... 24,988,000 25,316,000 25,912,000 
EE ee ee ee 1,0: 37, 168,000 976,329,000 988, 440,000 
Oe ee en 17,161,000 13,620 ,000 18,147,000 
Bills discounted— 
Secured by U. 8. Govt. obligations... 78,595,000 126,364,000 101,664,000 
Other bills discounted. .............-. 30,494, 000 77,906,000 60,302,000 
Total bills discounted -.............. 109, 089, 000 204,270,000 161,966,000 
Bills bought in open market .........-. 42,401,000 53,554,000 23,016,000 
U. 8. Government securities— 
EEN ERIS Ee nee 1,322,000 1,322,000 1,257,000 
i Ph. << <nchsnbheerenenenew 23,675,000 24,140,000 52,978,000 
Certificates of indebtedness. ._.......-. 29,087 ,000 30,562,000 1,265,000 
Total U. 8. Government securities__ 54, 084, 000 56,024,000 55,500,000 
PN SONRE OB Gi ccwcccctdccwnesc§ cntacesesn sovenecee= 1,701,000 
Total bills and securities (See Note)_...-. 205, 574, 000 31 3, 848, 000 242,183,000 
Due from foreign banks (See Note)...... 650,000 718,000 640,000 
NE IE. onde cnoonsbadeencce 195,653,000 172,995,000 185,524,000 
DE PD, ac cocasavestecetossces 16,740,000 16,740,000 17,179,000 
BP CET FOE. oc cwnecéonsesocoses 2 2,590, 000 2,659,000 3,713,000 
Total SUISENIEE.. cocnnencacesecececce 1, 475, 536, 000 1, 496, 909, 000 1 4. 455, 826, 000 
LAabtltttes— ine i 
Fed’! Reserve notes In actual circulation. 373,791,000 381,742,000 349,515,000 
Deposits— Member bank, reserve acc’t.. 825,680,000 833,514,000 824,281,000 
PPC. cennetinesdednahbonooe 4,893,000 9,557,000 12,301,000 
Foreign bank (See Note) .. 2,279,000 1,318,000 9,866,000 
Other deposits E.. 131,000 11,214,000 10,437,000 
Tatet Gayest... ccaceceense 840, 983, 000 855,603,000 856,885,000 
Deferred availability items. 161,210,000 159,871,000 154,768,000 
—— DOSE WA. coocoscaseenesece 35,756,000 35,764,000 32,044,000 
BURNIE  « 6.04 cccncccecssebooncnsesese 59,964,000 59,964,000 58,749,000 
All oa BaD. «cccccccnesecocscce 3,832,000 3,965,000 3,865,000 
Total labities.. ccccoecscccecescese 1,475, 536. 000 1, 496, 909,000 1,455,826,000 











Ratio of total reserves to deposit and 


Fed’l Res've note liabilities combined _ 85.4% 78.9% 81.9% 
Contingent lability’ on bills purchased 
for foreign correspondents........... 11,228,000 11,090,000 9,834,000 


NOTE —Beginning with the statement of Oct. 7 two new items were added in 
order to show separately the amount of balances held abroad and Linge = 4 ty to 
foreign correspondents. In addition. the caption, All other earning assets,"’ now 
made up of Federal intermediate credit bank debentures, has been c ged to 

“Other securities, * and the caption, ‘Total earning assets’ to ‘Total bills -_ se- 
curities * The latter term has been ad ‘ted as a more accurate description of the 
total of the discounts, acceptances anu urities aequired under the provisions of 
Sections 13 and 14 of the Federal Reser. Act, which are the only items included 
herein 
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of the twelve Reserve banks at the close of business on Wednesday. 


Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Oct. 21, and showing the condition 


In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 


The Federal Reserve Agents’ 


latest week appears on page 2055, being the first item in our department of ‘‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCTOBER 20 1926. 


The Reserve Board’s comment upon the returns for the 





Oct. 20 1926.)0ct. 13 1926.|0ct. 6 1926.| sept. 29 1926 | sept. 22 1926.| sepe. 15 1926 


Sept. 8 1926. 


Sept. 1 1926. 





Oct. 21 1925. 





RESOURCES. 
Gold with Federa! Reserve agents 
Gold redemption fund with U. 8. Treas. 


51,568,000 


62,930,000} 


65,555,000 


58,339,000 


$ 3 $ $ $ s 
1,409,541 000) 1,329, = 1,383, egw! SERN 115,000 ey ee Ee 
57,044,000) 


61,894,000 


3 
1,408 431,000 
3,954,000) 


3 
1,395,311,000 
53,622,000 


$ 
1,399,178,000 
54,143,000 





Gold held exclusively agst. F. R. notes 
Gold settlement fund with F. R. Board_- 
Gold and gold certificates held by banks_ 


Total gold reserves 
Reserves other than gold 


Bills discounted: 
Secured by U. 8. Govt. obligations. .- 
Other bills discounted 


Total bills discounted 
Bilis bought in open market........... 
U. 8. Government securities: 

Bonds 


Total U. 8. Government securities... 
Other securities (see mote)........... on 
Foreign loans on gold 


Total bills and securities (see note)... 


LIABILITIES. 
: BR. potes ip actual circulation 
te— 


GE, pcunneccosocee eniecaaieal 
Deferred availability items 
Capital paid in 
Surplus 


Ratio of gold reserves to deposit and 
F. R. note liabilities combined 


Contingent lability on bills purchased 
for foreign correspondents 


745.626 ,000| 
619,140,000 


817,152,000 


745,469 060 


1,461, 109,000! 1,386, 187,000| 1,446, 126,000 1,424,670,000 1,443,018,000/ 1,491,141 ,000 


762,134,000 743,656,000} 696,619,000 
615,583,000) 621,789,000) 620,337,000; 639,323,000} 644,901,000 


1,462 385,000 
734,727,000 
634,353,000 


1,448 933,000 
732,717,000 
646 ,661,000 





2,825,875,000'2,818,922,000 2,813,384,000 2,807,141,000 2,825,997 ,000 2,832,661 ,000 
128,928,000] 126,305,000; 128,674,000) 130,113,000, 131,643,000) 132,404,000 


2,831 465,000 
130,501,000 


2,828,311,000 
138,032,000 


1,453,321,000 
701,960,000 
623,103,000 


110,912,000 








2,954,803,000) 


54,926,000 


290,035,000 
296 ,587 ,0OO 


2,945,227 ,000 2,942,058,000 2,937 ,254.000 2,957 ,640,000'2,965,065,000 


47,184,000 


339,205,000 
364,696,000 


50,441,000 


288,717,000 
334 872.000 


49,838,000) 


365,993 .000) 
350,637 .000) 


52,275,000 


319,076 .000 
342 560.000 


52,352,000 


268,609,000 
296 ,926 ,000 


2,961,966 ,000 
45,483 ,000 


324,831,000 
289,436 ,000} 


2,966,343 ,000 
49,328,000 


320,675,000: 
305 673 000 


2, 889,296,000 
53,734,000 


293,172,006 
309,789,000 





586 622.000 
292,824,000 


53,287 ,000 
136,145,000 
117,532,000 


703 901,000 
291,312,000 


53,803,000 


135,516,000] 


118,849,000 


623,589 ,000 
273,262 000 


53,537 000 
135,379,000 
117,419,000 


716 630,000 


661.636 000 
270,407 000 


51,409,000 
146,213,000 
107 ,546 ,000 


565,535,000 
262,480,000 


49,093,000 
147,435,000 
291,493,000 


614,267 ,000 
265,984,000 


45,459,000 
220,418,000 
46 ,407 ,000; 


626 348,000 
253,481,000 


45,605,000 
217,702,000 
55,657 ,000 


602,961,000 
293,259,000 


55,907,000 
248,366,000 
19,532,000 





308,168,000 


306 ,335 ,000 


488,021,000 


318,964,000 


323,805,000 
3,220,000 
6,300,000 








1,188,910.000 
650,000 


807 671.000 
60.039.000 
13,561,000 








895,695,000 


| 


13,476,000 





1,319,736 ,000 
648,000 


59,991 ,000 





1,196,235 ,000) 
669,000) 


667,549,000 
59.938, 


000 
620 ,052 000 
59,931,000 


16,754,000 


16,696 ,000 


1,229,545,000 
640,000 
782,668 ,000 
61,552,000 
17,751,000 





5,080,560 ,000 


,729, 833,000 


213,488,000 
19,416,000 
6,855,000 
17,797 ,000 


5,121,421,000 
1,756 ,299,000 
2,217,091,000 

30,560,000 


5,004,905 ,000 





5,035,363 ,000 


1 ,120,973,000)3,716,408,000 


2,211,909,000 
23,557 ,000 
6,586 ,000 
17,795,000 


2,248,876 000 
1 000 


11,829,000 
17,978,000 


5,075,315,000 
1,716,087 ,009 


2,230,591 .000 
67 .613,000 
14,840 000 
18,959,000 


5,306 ,963,000 
1,724,068,000 





4,948,594, 
1,746,524, 


meer yo 


15,641,000 
28,485,000 


2,207,185, 
5 


11.339, 
18.235, 


4,915,587 ,000 
1,702,902,000 


5,035,186,000 





220,310,000 
21,419,000 


2,259,847 ,000 
,483 ,000 
123.855,000 
220,310,000 
20,437 ,000 


220,310, 
20,337,000) 





,310,000 
19,138,000 


2,242,324, 


15,872,000 





5,080,560 ,000 
70.8% 
74.1% 

42,853,000 


5,004,905 ,000 
70.4% 
73.7% 

45,385,000 


5,035,363,000, 
69.3% 

72.6% 
45,296,000 


6,075,315,000 
69.8% 

73.1% 
45,124,000 


68.5% 
716% 





Distribution by Ma’ ..rtites— 

1-15 day bills bought in open market. - 

1-15 days bills discounted 

1-15 days U. 8S. certif. of indebtedness. 

1-15 days municipal warrants 
16-30 days bills bought in open market. 
16-30 days bills discounted -__...._- iia 
16-30 days U. 8. certif. of indebtedness. 
16-30 days municipal warrants 
31-60 days bills bought in open market. 
31-60 days bills discounted 
31-60 days U. 8. certif. of indebtedness. 
31-60 days municipal warrants 
61-90 days bills bought in open market. 
61-00 days bills discounted _.__..._..... 
61-00 days U. 8S. certif. of indebtedness. 
61-90 days municipal warrants 
Over 90 days bills bought in open market 
Over 90 days bills discounted - ......... 
Over 90 days certif. of indebtedness 

Over 90 days municipal warrants 
- 


F. R. notes received from Comptroller. -_ 
F. R. notes held by F. R. Agent 


Issued to Federal Reserve Banks 











57.690.000 
44,138,000 


62,677,000 
33,116,000 


10,365,000 
6,626,000 
73,394,000 


552,134,000 


55,152,000 


55,991,000 
37,634,000 
43,811,000 


82,448,000 
67,478,000 


3 
88,824,000 





5,306 ,963,000 


44,228,000 


4,948,594,000) 
714% 
74.3% 


44,824,000) 





4,915,587 ,000) 
70.9% 

74.4% 
44,875,000 


5,035,186,000 
67.3% 
72.6% 
36,796,000 











3 
80,794,000 
459,734,000 
2,146,000 


47,263,000 
37,573,000 











2,937 576,000 
863.777 ,000 


2,914,314,000 
851,172,000 





2,919,310,000 
858,782,000 








2,871,780,000 
835,734,000 


2,943,706,000 
931,202,000 





2,074 099 000 


2,063,142,000: 


2,060,528,000, 








How Secured— 
By gold and gold certificates........ ae 
Gold redemption fund 
Gold fund-—— Federal Reserve Board 
By eiigibie paper 


2,036 ,046 ,000 





306 ,428,000 


1,006 398,000 
837,644,000 





306 428,000 
105,902,000 
916,813,000 
947,286,000 








306,433,000 

92.258.000 
| 984,505,000 
| 859,423,000 











300 983,000 
105,023,000 
989,305,000 
855,009,000 


2,012,504,000 


307,731,000 
100,639,000 
990,808,000 
847 507,006 











2,247,185,000 2,276 ,429,000 2,242,619,000 2,312,483 000 2,280,673,000 





2.264 384.000 


2.250.320 .000 


2,246,685,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 


to foreign 


correspon 
securities,"’ and the caption, ‘“Total earning assets’’ to ‘*Total bills and securities.” 


* Revised figures. 


dents. In addition, the caption, “All other earning assets,"’ now made of Foreign Intermediate Credit Bank debentures, has been 


ed to “Other 


chang 
The latter item has been adopted as a more accurate description Of the total of the 
discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which are the only items included therein. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 20 1926, 





Two ciphers (00) omitted. 
Federal Reserve Bank of — 


New York. 


Phila. 


‘Cleveland. 


Alania. 


Chicago. 


&. Louis. 


is 


£ 


F 
; 


Total. 








RESOURCES. 
Gold with Federa! Reserve Agents 
Gold red'n fund with U. 8. Treas_ 


$ 
373,725,0 
9,375,0 


_ 


one 


s° 


. 


on 


§ 
116,695,0}1 


4,240,0 


$ 
58,640,0 
6,270,0 


_ 
@ 


ow 
or 
= 


be 
= 00 


S 


aw 
ao 


a 


NO 


a 
_ 


. « 


_ 


. 


$ 
1,409,541,0 
51,568,0 





Gold held excl. agst. F.R. notes 
Gold settle’t fund with F.R.Board 
Gold and gold certificates. .....- 


383,100,0 
262,782,0 
366,298,0 


_ 


S28! oS 
cooolsoo 


“100 G0 


- 


trim | oe 
as 


— Ne 


120,935,0 
26,546 ,0 
4,707,0 


1 
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64,910,0 
38,023,0 
62,494,0 
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1,461,109,0 
745,626,0 
619,140,0 





Totat gold reserves_._........ 


1,012,180,0 
24,988,0 


S| soe] =8 


= 
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ee 
oo 
—& [7 a 
oF | RES] aH 


Es 
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152,188,0 
10,079,0 


365,427 ,0 
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_ 


22,080,0 


oO 
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So 
SS | & 
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Es 
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& 
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2,825,875,0 





1,037,168,0 
17,161,0 


78,595,0 
94,0 
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162,267,0 
3,744,0 


6,856.0 
49,293,0 


387 ,507,0 
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9,071,0 


50,264,0 
33,732,0 
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Total bills discounted 
Bills bought in open market 
Uv. on Go t securities: 


31,73 


542,0 
4,235,0 
4,832.0 


2,0 


109,089,0 
42,401,0 


1,322.0 
23,675,0 
29,087 ,0 


ve 
an 
mar} & 
No 
ae) 


7 


2S 


13,21 


47,614, 


2,662.0 
3,206 ,0 


56,149,0 
34,432,0 


83,996 ,0 
42,027,0 


20,553,0 
12,665,0 
14,547,0 


wt 


a 


1,800,0 
10,191,0 
7,619,0 
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Total U. S. Govt. securities _-_- 


9,609,0 





54,084,0 








o1| noe 

ois 

oi ar ’ 

oiocoo osocicoso oo 


34,690,0 





.7,059,0 








1,898,0 





47 ,765,0 


19,610,0 





closes scoloo oo!looloosclsco 








27 ,999,0' 





—) 
& 


: 











Ocr. 23 1926.] 2113 












































































































































RESOURCES (Conciuded)— 
Two Ciphers (00) omitted. Boston. | New York.| Phtla. |Cleveland.|Richmond| Adantia. | Chicago. | St. Lowis.|Minneap.|Kan. City| Dallas. |SanFran.| Total. 
os s $ 3 *$ $ a +7 g € . a 
ES FE (eee TOS Pee i: eS.) eee Ree es |” ee Bae Sees ere. c ee 2,500.0 « 
Total bills and securities______ 65,285,0| 205,574,0) 94,846,0)136,604,0| 67,883,0| 92,479,0|173,788,0] 67,504,0} 50,788,0|) 59,070,0| 52,045,0/123,044,0)1,188,910,0 
Due from foreign banks....._.| |... ee ee ee ee ae Se ee eee come re wipe. 650,0 
Sitciniennibniea 76,086,0| 195,653,0| 71,532,0| 73,885,0| 70,061,0| 34,606,0) 97,561,0] 41,257,0] 17,192,0] 46,503,0| 32,863,0| 50,472,0| 807,671,0 
Bank premises._..........._ 4,068,0} 16,740,0} 1,598,0) 7,.409,0} 2,364.0) 2,957.0} 7,933.0} 4,111.0} 2,943.0] 4,668.0] 1,793,0| 3,455.0} 60,039,0 
All other resources.........____ 124.0 2,590.0 316.0} 1,013.0 306.0 838,0} 1,284.0 586,0| 2,683.0 559,0 373,0] 2,889,0) 13,561,0 
STAT hae 407 ,141,0) 1,475,536 ,0|347 ,430,0/498,768 ,0|234,057 ,0|296 891 ,0|677,144,0] 184,691 ,0| 146 ,068,0/213,476,0|158,393,0]440,965,0|5,080,560,0 
¥. R. notes in actual circulation_|151,932,0| 373,791,0|113,220,0/203,207,0| 79,644,0|174,762,0|214,274,0| 46,017,0] 65,532,0| 67,408,0| 50,634,0/189,412,0]1,729,833,0 
Member bank—reserve ace’t__|153.257,0| 825,680,0|133,797,0|188,283,0| 68,080,0| 72,674,0/323,497,0| 80,927,0| 51,781,0| 89,451,0| 58,534,0]167,527,0|2,213,488,0 
2,233,0 4,893,0 401,0| 1,144.0 799,0| 2,082.0) 2,072.0] 1,393.0} 1,207.0 1,0] 1,074.0} 2,117.0} 19,416,0 
479.0 2,279.0 599,0 674,0 334.0 252.0 863.0 271.0 202,0 246.0 221,0 435,0 6,855,0 
147,0 8,131.0 97,0 929,0 98,0 100.0} 1,022.0 280.0 201,0} 1,189.0 34.0} 5,569.0] 17,797,0 
Scene anmliniesc ocd 156,116,0} 840,983,0/134,894,0/191,030,0) 69,311,0] 75,108,0|327,454,0| 82,871,0}] 53,391,0] 90.887,0| 59,863,0]175.648,0|2,257,556,0 
_ Deferred availability items... ___- 72,276,0| 161,210,0| 65,295,0| 66,194,0| 65,682,0| 31,742,0| 85,021,0| 39,639,6] 15,207,0|] 40,849.0| 34,946,0| 49,379,0 7,440.0 
Capital a ET, 8,800,0] 35,756,0| 12,527,0| 13,559.0| 6,106.0) 5,037.0) 16.695,0| 5,334.0} 3,091.0] 4,189.0) 4,304.0] 8,604.0] 124,002,0 
Sha tenadmiastnahaucesdl 17,020,0| 59,964,0| 20,464,0] 22,894.0) 11,919,0| 8,700.0} 30,613,0] 9,570.0} 7,501.0} 8,979.0] 7,615.0] 15,071,.0| 220,310,0 
All other Habilities_______ ciate iadll 997.0 3,832.0} 1,030.0} 1,884.0} 1,395.0) 1,542.0} 3,087.0} 1,260,0} 1,346.0] 1,164.0} 1,031.0] 2,851,0| 21,419,0 
“al abilities... 407,141,0]1,475,536,0 347,430,0 498,768,0 234,057,0 296,891,0 677,144,0 184,691 .0| 146,068,0|213,476,0|158,393,0|440,965,0|5,080,560,0 
83.2 85.4 71.8 69.8 60.9 64.9 71.5 52.7 60.3 63.5 63.0 70.6 74.1 
3,310,0} 11,228,0}) 4,138,0} 4,661.0) 2,309.0) 1,742.0} 5,968,0} 1,873.0} 1,394.0] 1,699.0} 1,525.0} 3,006.0) 42,853,0 
| 36,895.01 103,860,0! 38,002,0! 24,945.0! 14.660.0! 28.765,0' 34.458,.0' 4,794,0' 5,631.0' 7.198.0| 4,839,0' 40,219,0! 344,266,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS OCT. 20 1926. 
Federal Reserve Agent ai— Boston. | New York.| Phila. ee ene Allania. | Chicrgo. | St. Louts.| Minneap.| Kan. City| Dallas. | San Fran. Total. 
(Two Ciphers (00) omitted.) $ $ me s $ $ $ $ . Y s $ $ 
F .R.notes rec'd from Com 238,727,0| 769,771,0|190,222,0\275,892,0) 116,839 ,0|267,497,0|450,649,0| 72,731,0| 86,886,0]113,091,0) 69,600,0/285,971,0|2,937,876,0 
FR notes beld by F. R. Agent..| 49,900,0} 292,120,0} 39,000,0| 47,740,0) 22, 535.0 63,970,0/201,917,0] 21,920,0] 15,723,0] 38,485,0] 14,127,0] 56,340,0] 863,777,0 
F.R.notes issued to F. R. Bank/188,827,0| 477,651,0)151,222,0|228,152,0| 94, 304 ,0|203,527,0 248,732,0] 50,811,0| 71,163,0] 74,606,0|} 55,423,0/229,631,0/2,074,099,0 
Collateral held as security for 
F. R. notes issued to F_ R. BKk.: 
Gold and gold certificates___| 35,300,0| 168,698,0} _____- 8,780,0} 28,805,0} 14,237,0} _____- 7,945,0] 13,507,0}  _._._- 19,156,0} 10,000,0} 306,428,0 
Gold redemption fund. _.... 16,340,0} 24,027,0| 8,445.0} 12,319,0] 2,530.0] 5,458.0] 2,995.0] 1,406.0 913,0| 2,775.0] 4,776.0] 14,731,0} 96,715,0 
Gold F.R. Board....| 84,000,0] 181,000,0| 81,777,0|140,000,0 12'500°0 97 ,000,0)155,645,0} 9,300.0) 34,500,0] 48,860,0} 6,000,0/155,816,0|1,006,398,0 
Eligible paper............. 55,676,0| 121,038,0) 65,330,0/100,590,0| 59,332,0] 90,560,0)125, 125,906,0 47,880,0| 25,630,0) 30,895,0| 30,802,0| 84,005,0| 837,644,0 
Total collateral___...._.._. 191,316.01 494.763.01155.552.0 261,689,0!103.167.0'207.255.0 284 546.0 66.531,0! 74,550,0! 82,530,0| 60,734,0'264,552,0 2,247,185,0 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 693 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘“‘Chronicle”’ of Dee. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of “‘Current Events and Discussions,’ on page 2055 


1. Data for all reporting member banks in each Federal Reserve District at close of business OCTOBER 131926. (Three ciphers (000) omitted.) 







































































Federal Reserve District. Boston. |New York| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan. Ctty| Dallas. |SanFran.| Total, 
Number of reporting banks... -.-- 38 93 50 75 68 35 99}. 31 24 67 48 65 ,_- 
and discounts, gross: $ $ 3 $ & $ $ $ 4 a 3 

Secured by U8. Gov’ t obligations 8,008 45,435 10,913 20,294 5,056 5,556 17,470 6,887 3,382 4,022 4,040 5,985 137, 048 

Secured by stocks and bonds....| 372,009/2,273,988| 410,974| 572,955} 146,446} 103,108) 886,670} 188,221 72,353) 113,292 71,892} 329,699 $ 541,607 

All other loans and discounts....| 655,140/2,799,173) 394.520] 793,361) 377,770) 418,744/1,271,242| 339,873] 172,013] 317,225] 245,978] 943,239] 8,728,278 
a... loans and discounts. .-....-. 1,035,157|5,118,596| 816,407/1,386,610| 529,272) 527,408/2,175,382| 534,981] 247,748) 434,539) 321,910/1,278,923/14,406,933 

vestments: 

U. 8. Government securities....| 152,572) 984,562 89,783} 290,714 70,659 46,237) 314,543 62,391 59,506} 101,597 53,429] 254,242) 2,480,235 

Other bonds, stocks and securities} 243,555)1,144,727| 265, 547 _ 363, 561 68,635 58,562} 468,818} 116,100 47,679 __ 92,903 25,169} 220,236) 3,115,492 

Total investments........... 396.127/2,129,289| 355, 330 ” 654, 275| 139,294) 104,799) 783,361] 178,491) 107,185 ~ 194, 500 78,598] 474, 478 5,595,727 

Total loans and investments-.--.-.- 1 ,431,284/7,247 ,885/1,171,737|2,040,885| 668,566) 632,207/2,958,743| 713,472) 354,933) 629,039] 400,508/1,753,401/20,002,660 
Reserve balances with F . Bank. . 98,262] 730,028 80,482| 130,384 40,649 39,302} 253,969) 48,067 26,575| 54,939 27,006) 112,602) 1,642,265 
Gt Ee a nantionkbedanwed 22,490 88,434 18,355 34,987 15,020 13,132 53,061 8,642 5,885 12,934 13,345 26,440 312,725 
Net demand deposits_...........-. 932,344/5,570,936| 779,624/1,071,511| 388,682) 340,106)1,841,457| 415,569) 210,791) 504,347] 282,037] 808,543)13,145,947 

0S ae 424,782|1,273,245| 236,178] 825,088] 209,133] 232,615)1,057,808| 218,319] 122,203) 149,376] 100,445) 886,516] 5,735,708 

Government deposits. -_........-.. 31,668 64,245 30,361 21,113 6,663 11,891 27,274 5,176 1,735 4,581 8,618 23,492 236,817 
Bills pay. & redis. with F. R. BK.: 

Secured by U.8.Gov't obligations 7,986| 107,014 15,204 33,092 7,126 7,159 35,299 6,842 5,330 1,125 2,577 30,815 259,569 

BE Ginsesescoscnasetesond 26,448 69,387 11,742 23,983 15,572 24,128 19,856 14,940 1,276 3,521 6,187 26,484 243,524 

Total borrowings from F.R.Bank 34,434) 176,401 26,946 57,075 22,698 31,287 55,155 21,782 6,606 4,646 8,764 57,299 503 ,093 
Bankers’ balances of reporting mem- 

ber banks in F. R. Bank cities: 

BPO 0) DENER, ccctccsseccectos 124,612/1,092,521| 174,611 48,862 31,687 18,984] 365,972 79,334 49,889 98 ,942 34,638] 112,785) 2,232,837 

Due from banks. .............. 40,240! 123,344 56,616 28,704 17,384 14,336! 172,337 28,316 21,642 44,180 32,201 54,248 633,548 





2. Data of reporting member banks in New York City, Chicago, and for the whole country. 







































































Ali Reporting Member Banks. Reporting Member Banks in N. Y. City. | Reporting Member Banks tn Chicago 
Oct. 13 1926. Oct. 6 1926. Oct. 14 1925. |Oct. 13 1926.) Oct. 61926. |Oct. 14 1925.jOct. 13 1926.] Oct. 6 1926. |Oct. 14 1925. 

Number of reporting banks... Soee 693 693 724 55 55 61 46 46 46 

Loans and discounts, gross: 3 $ > 3 $ 3 - $ $ $ 
Secured by U. 8. Gov't obligations} 137,048,000 140,597,000 184,625,000} 42,041,000} 42,481,000} 67,350,000 12,465,000 13,994,000] 22,683,000 
Secured by stocks and bonds.....| 5,541,607,000) 5,576,020,000| 5,191,759,000/ 1,989 ,004,000/2,016,190,000/2,016,467,000| 664,935,000} 673,452,000} 625,370,000 

a other loans and discounte.....| 8,728,278,000| 8,697,362,000| 8,488,226 ,000/2,451 ,764,000)2 466 ,242,000|2,327,428,000| 712,561,000) 713,545,000} 692,643,000 

we Total loans and discounts. .-.....~./14,406,933,000/ 14,413,979 ,000] 13,864,610 ,000/4 482,809 ,000)4,524,913,000)4,411,245,000/1,389,961 ,000/1 ,400,991 ,000) 1,340,696 .000 

G sVGSRMRERES ..cccccesescccccece oa 
U. 8. Government securities... -.-.. 2,480,235,000|] 2,491,121,000| 2,503,364,000| 865,455,000] 875,710,000) 887,883,000] 167,487,000) 166,564,000) 168,478,000 
a stocks and securities_| 3,115,492,000) 3,118,019,000) 2,958,921,000| 836,416,000} 845,360,000} 863,057,000} 221,543,000} 225,708,000} 190,365,000 
Total investments............---| 5,595,727,000| 5,609,140,000) 5,462,285,000)1,701,871,000) 1,721 ,070,000)1,750,940,000} 389,030,000] 392,272,000) 358,843,000 
Total loans and investments---.... 20 ,002 ,660 000/20 023,119,000] 19,326 ,895,000/6, 184,680 ,000/6 245,983 ,000/6,162,185,000/1,778,991 ,000/ 1,793,263 000) 1,669,539 000 

Reserve balances with F .R. Banks.-_| 1,642,265,000) 1,621,134,000] 1,652,174,000| 667,842,000) 647,133,000) 687,290,000] 175,681,000} 180,914,000) 174,171,000 

GE Et Wn nncndeeebnaeesennee 312,725,000 284,108,000 301,355,000 71,207 ,000 65,505,000 66,758,000 23,490,000 21,310,000 27,179,000 

Net demand deposita.............. 13,145,947 ,000) 13,037 470,000! 13,178,316 ,000/4,987 ,789 ,000/|5,006 ,040 ,000/5, 119,659 ,000/ 1,228, 110,000/1 228,499,000) 1,200,351 ,000 

OO Be scsecccdseccoescce 5,735,708 ,000) *5,670,758 ,000 5.247.740.000 831,440,000) 833,302,000] 791,150,000} 520,681,000} 515,828,000) 479,200,000 
Government deposits..........-.-- 236,817,000} 263,066,000 173,057,000} 58,581,000} 63,096,000) 42,084,000 14,152,000 15,149,000 7,331,000 
Bills payable and rediscounts with 

Federal Reserve Banks: 

Secured by U. 8. Gov't obligations... 259,569,000 215,191,000 233,734,000 73,750,000 50,800 ,000 82,070,000 17,195,000 19,865,000 20,886,000 
BE GE ctoccccssvowssducnssors 243,524,000 208 ,993 ,000 234,216,000 66,739,000 40,241,000 73,069,000 9,458,000 11,196,000 1,510,000 
Total borrowings from F. R. bks_. 503 ,093 ,000 424,184,000 467,950,000} 140,489,000 91,041,000} 155,139,000 26,653,000 31,061,000 22,396,000 

Loans to brokers and dealers (secured by stocks and bonds) made by reporting 
member banks in New York City: 

ee SEE. 7. cnc ncccasbohactatbodabétctsecbbacsebescssééidéddames 891,053,000} 953,508,000 

pe ee, See ee ee 1,120,735,000) 1 , 144,063,000 

Pa chncdbedancneetcboucinapocsbiendhes conhseenasdees 715,266,000} 711,436,000 

a ee ee 2,727 ,054 000) 2,809 ,007 ,000 

snb5esbaednceedbeeschbnhadehoantebeinnebmenetbadeenenh 1,998 ,184,000)2 ,080 624,000 

ETE ee. NS TG SL aS LR ER Og PRS RS 728,870,000! 728,383,000 
*Revised figures. 
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Wall Street, Friday Night, Oct. 22 1926. 


Railroad and Miscellaneous Stocks.—The review of the 
Stock Ma ket i8 given this week on page 2069. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detai.ed list on the 
pages which follow: 





STOCKS. Sales Range for Week. Range Stnce Jan. 1. 
Week Ended Oct. 22. 


Lowest. 





for 
Week. Lowest. Highest. Highest. 





Par. Shares, $ per share. | $ per share. 


100 114% 
5.208% 
42, 99% 
200 35% 
300 50 
100 % 
100 80% 
100 160 
144 135 
| 4,200| 17% 
} 29,127 
_..'62,600 % 


$ per share.$ per share. 


Oct 20:107% Marl16% June 
Oct 16 203 Feb220 June 
Oct 22 92 Mar 100% Oct 
Oct 20° 35 Oct 65 Feb 
20° 50 Oct 20, 48 Apr 57% Sept 
21 % Oct 21 % Oct 2% Feb 
19 80% Oct 19 79% Jan 83 July 
16 160 Oct 16 150 Apr 188 Jan 
19136 Oct 16 108 July 141 Fept 
20|' 19% Oct 22 16% Mar, 22% Feb 
22)127 Oct 22 122 Fet 127 Oct 
18 % Oct 18 % Oct % Oct 


Industrial & Miscell. | j } 
Albany Perf Wrap Pap r | 
Preferred...__._. 100) 19, 96% 
Amalgamated Leather_*| 2,100) 14% 20) 15% 
Preferred 1006} 1,700 105 16 106% 
Am T pe Found, pf. 100) 100/103 16103 
Barnet Le ther *| 100) 43 16 43 
Blumenthal, pref____1( 0} 100) 43 20) 43 
Canada Dry Ginger Ale.*/15,800) 32% 20) 36 
Central Alloy Steel____*| 3,100) 28% 20) 30 
Preferred 10¢ 200/106 % 22:106% 
Columbia Gas & El ctis.*| 8,600) 81% 16, 83% 
Continental Bak, clA__*'37,500) 50% 20| 60% 
Class B *29,800| 7% 20; 8% 
100) 3,100) 87% 21| 89% 
Crex Carpet 100; 100) 22 21) 22 
Crown Willamette Paper | 
lst preferred * 500 98% 19 98% 
Detroit Edison rights___| 7,850 16) 3% 
Emerson-Brant, pfcf.100 100 20; 9% 
Elk Horn Coal Corp___*, 3.900 22) 13% 
Preferred 50) +00 22) 26 
_*| 2,500 16 20 
* 900 20) 94 
19) 24 
21,101 
18} 25% 


Railroads. 
Alabama & Vicksb-_..100 
Albany & Susq 
Buff Roch & Pitts p_100 
Buf & Susquehanna. .100 
Chic 8t P M & Om__100 
Minn & St Louis ctfs_ 100) 
Morris & Essex____._50 
Nashv Chatt & St L_100 
N Rys ctfs 2d stmpd_*| 
Reading rights_. 
Rensselaer & Sara... 
Southern Ry rights__ 


Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 


20 114% 
16 208 % 
21100% 
22, 37% 


! 
100! 96% Oct, 98 
Oct! 21 
July 113 
Aus 107 
May! 57% 
Oc! 60 
Oc!| 49 
Oci| 33% 
Oc:| 106% 
Oct! 83% 
Oct| 93% 
Ov 15% 
Oc'| 96% 
Sep!) 63 


Oct 19 96% 
Oct 16 14% 
Oct 19 102 

Oct 16 102% 
Oct 16 40 

Oct 20, 43 

Oct 16) 32% 
Oct 16 28% 
Oct 22 106% 
Oct 21 79 

Oct 18, 50% 
Oct 16} 7% 
Oct 1s 
Oct 21 


July 
Sept 
Sept 
Feb 
Feb 
Jan 
Sept 
Aug 
Oct 
Oct 
Aug 
Sept 
Aug 
Jan 


Oct 1°) { 
Oct 1!) 
Oct 2¢) 
Oct 22) 
Oct 2: 
Oct 15} 
Oct 2}| 
Oct 1€; 
Oct 1€| 
Oct 1!) 
Oct 2) 3 
Oct 21) 

Oct 16 


Oct Is 


July 
Oct 
Sept 
Oct 
Sept 
July 
Aug 
Oct 
Oct 
Aug 
Aug 
Sept 
Jan 
Oct 
Sept 
| 9 July 
1117 Feb 
1 Oct 


Jul: | 98% 
Oc 3% 
Jul); 14% 
Jum 13% 
27 

24% 
96% 
25% 


3% 
9% 
12 
25 
19% 
93 
22% 
100, 200100% 

Federal Motor Truck..*| 5,900 23% 
Gen Gas & lec B____.*| 300 36 20| 37 
Hartman Corp, class B.*| 2,000 26 20) 27% 
Kinney Co, pret 100} 100, 87 16| 87 
Kraft Cheese. __-..__. 25) 4,600) 58 20) 61% 
Liquid Carbonic, ctfs._*, 2,100| 434% 20) 46 
Louisiana Oil, pref. __ 100 | 95 18] 954 
McCrory Stores *| 72 20| 72% 
Marland Oil, rights 147,900: % 21) 
Montana Power, pref.100| 100113 18,113 
Murray Body, ctfs....*| 1,900 7% 20| 7% 
National Supply, prefl00| 100114 19114 
N Y Steam, Ist pref___* 200 105% 
Oil Well Supply, pref.100| 100108 
Otis Steel, prior pref_100| 400) 66 
Pacific Tel®& Tel, pref100| 100102% 
Peoples Gas, Chic, rights\10, 2 
Porto-Rican Am Tob.100 70 
Real Silk Hosiery._..10| 6,800) 44 
Reid!cCeam, pref. ..100 100; 98 
Texas Co certifs 11,200] 50% 
Underw Typew, pref.100| 200116 
White Crowine Yfarh nf *' 18 KON ARK 





01 

34% 
48% 
30 

99% 
61% 
Oct 18 
Oct 2C| 
Oct 18 
% Oct 16 
Oct If 
Oct 16 
Oct 19 
Oct 16 
Oct 22) 
Oct 21 


Oct 21 
Oct 21 
Oct 16) 46% 

















Oct 18)1 16% 


Ort 19 57% 64% 





* No par value, 


New York 








City Banks and Trust Companies. 
Ali prices doliars per share. 


; Ask. Banks. Ask, 
Hamilton. ..- 





Banks—N.Y.| Bid. 
America*....) 305 
Amer Ex Pac. 
Amer Union*.| 200 


| Trust Cos. 


Bronx Co Tr. 
National City Central Union 
New Nerh’'ds* 2 


Park 





Capitol Nat... 
Cent Mercan. ‘(Farm L & Tr. 
Central K | Fidelity ‘lrust 
Chase , \Fulton 
Chath Phenix (Guaranty Tr- 
Nat Bk & Tr --- |Irving | ank 
Chelsea Exch* | &'TrustCo. 
Chemical... | Lawyers Trust 
|\M innfaetirer 
|Mutual (Weat- 
chester) ... 
N Y Trust... 
Termin: 1 Tr 
(Title Gu & Tr 665 | 675 
USMtg&Tr. 380 | 390 
United States. 1700 (1730 
wo 4 2, wee | ceo 


| ooklyn. 

(Brooklyn....' 795 | 805 
650 Kings County 2000 21/0 
215 \|\Midwood....' 285 | 295 


() New stock. (z) Ex-dividend. 


United States*| < 
Wasb'n Hts*. 


Brooklyn. 
Coney Island* 


215 
535 
170 


230 
539 
180 








Cosmop’tan*_ in 
Fifth Avenue* 
rst 


415 
300 





Montauk* ... as 
Municipal *-.- 315 
345 









































Grace 
Greenwich *. . 

* Banks marked 
y Ex-rights. 


New York City 


Queensboro *. 
(*) are State banks. 











Realty and Surety Companies. 
All prices dollars per share. 





Bid 


- | Ask. 
47 


48 Mtge Bond... 
186 |Nat Surety -- 
389 IN Y Title & 


292 Mortgage. . 
Lawyers Title U 8 Casualty. 
& Guarantee 270 277 | 


Bid. Ask. 
140 145 
215 219 


450 460 
310 330 


Bid. | Ask. 

Realty Assoc. 
(Bklyn)com) 215 | 220 
lst pref....| 88 92 
85 88 


2d pref... 
Title & Tr. 500 ‘ .--. 


Alliance R'ity 
Amer Surety.) 183 
Bond & M G.! 314 
Lawyers Mtge 278 





Westchester 
Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 


nt. Int. 
ave. | Bid. | asked. | Maturtty. | rate. Bid. | Asked. 





United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 
Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 





Daily Record of U. 8. Bond Prices.\Oct. 16. 


First Liberty Loan {tow 


Od. 18. 


1007753 
100! 433 
1007232 

100 


Od. 19. 


1001732 
100122 
1001732 

31 


Od. 20. 


1002%3 
100! 633 
1001%39 

270 


Oct. 21. 


1001%s3 
1001%32 
1007152 

57 


Od. 22. 


1007123 
10017 a3 
100?" a3 

11 





100! *s2 
3% % bonds of 1932-47..{Low.| 100'*:2 
(First 3 28) Close) 100'*s2 

Total sales in $1,000 untis. .- 3 
Converted 4% bonds of{(High ceee 
1932-47 (First 4s)....{Low- 

| Close 

Total sales in $1,000 untis__- 

Converted 44% bonds/High 
of 1932-47 (First 48){ Low. 

| Close 

Total sales tn $1,000 untis - - - 

Second Converted 4% % (High . 
bonds of 1932-47 (First; Low- 7 
Close “ 

Total sales tn $1,000 untis_-_- e- 
Second Liberty Loan {Low. » 


102*32 

1012*22) 102 

102732} 102%: 
49 70 


102532 
102 
102 


102% 
102 


102 

1012%32 

1027%52 
20 


102533 
102423 
102 432 

3 


1025 : : 


100722 

100232 aaa 

100*32 apie 
i 


100222 
100732 
100*32 


1001932 
1001832 
1001%s9 

78 
101' 39 
101 %s2 
101%s2 

49 
1021*29 
1021229 
102132 


4%, bonds of 1927-42_...{ Low 
(Second 4s) Close 
Total sales in $1,000 untis_ _- 
Converted 44%% bonds{High 
of 1927-42 (second 
4s) Cl 
Total sales tn $1,000 untts___| 


Third Liberty Loan {Low | 


1001932 
100! ®32 
100!*s2 
165 
101%: 
10122 
10122 
30 
102! 429 
102? 93 
102?! 2 
153 
108232 
108 
108 


100'*%, 
1001732 
100'%22 
67 
101522 
101422 
101%22 
77 
102*:2 
102 22 
102 ®s2 
156 
10727 32 
107?7s2 
1072722 


1001932 
10017 32 
100'%5s2 

60 
10132 
101 *s2 
101 *22 

64 
102532 
102%52 
102!" 232 

46 
107 *%32 
1072732 


100 '%5 
100!" a2 
1001532 

115 
101 422 
1014s 
101 432 

152 
102!222 
102 *22 
102132 

468 
107 2*32 
1072432 
1072%32 

103 





44%% bonds of 1928_...{Low | 
(Third 448) Close 
Total sales tn $1,000 untis. - | 
Fourth Liberty Loan 
4% % bonds of 1933-38 - - 4 ’ 
(Fourth 448) | Close 
Total sales in $1,000 units -__- 
Treasury High 
48, 1947-52 Low 
| Close 
Tota sales in $1,000 uniis___ 


High 

4s, 1944-1954 Low 
Close 

Total sales in $1,000 uniis__-_ 
High 

3%s, 1946-1956 Low 
Total sales tn $1,000 untis._- 


107 2% 
10 2 
104!;” 
103412 
103*!23 

95 
101232 
1011632 1012132 
1011622 F 101?! 22 

30 5 


1032*32 mcieiaas 
1032%22 er 
1037522 

50 
101732 
101?’ 22 
1011732 

50 


1012123 
101'%a, 
10 11% 

10 


1011739 








Close 

















Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 


1 lst 3%s 100%s3 to 100% | 9 3d 4s 
4 lst 4\%s to 102 |33 4th 4\%s 
15 24d 4\%s 1001432 to 1001 632 


101132 to 101132 
102%32 to 102133 








Foreign Exchange.—Sterling was quiet and slightly 
lower on freer offering of cotton and grain bills, and demand 
bills for a time touched the lowest point of the year. In the 
Continental exchanges increased activity accompanied by 
spectacular advances in franes, lire and krone, and the es- 
tablishment of new low records in Chinese currencies, were 
the features of the week. 


To-day's (Friday's) actual rates for sterling exchanges were 4 84 5-16@ 
4 84% for cheques and 4 84 13-16@4 84% for cables. Commercial on 
banks, sight 4 84 13-16@4 84%, sixty days 4 80 3-16@4 80, ninety days 
4 78 5-16@4 78%, and documents for payment (sixty days) 4 80 7-16@ 
4 %. Cotton for payment 4 84 3-16@4 84% and grain for payment 
4 84 3-16@4 84%. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 2.95@3.00 
for short. German bankers’ marks are not yet quoted for long and short 
bills. Amsterdam bankers’ guilders were 39.92 4 @39.93% for short. 

Exchange at Paris on London, 173.05 frances; week's range, 159.70 francs 
high and 167.45 francs low. 

The range for foreign exchange for the week follows: 

Sterling Actual— Cheques. Cables. 
High for the week 484% 84% 
Low for the week 4 84 5-16 84 13-16 

Paris Bankers’ Francs— 
EEL, 0. 
Low for the week 

Germany Bankers’ Marks— 

High for the week 3.79 1 
Low for the week 8 

Amsterdam Bankers’ Guilders— 

8 EN ip ee = 39.99% 40.01% 
Low for the week 39.96% 39.98% 


Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, San Francisco, par. Montreal, 
$.9375 per $1,000 premium. Cincinnati, par. 


.03 % 
-88 
3.8 
3.7 


4 
4 
3 
2 
2 
2 








The Curb Market.—The review of the Curb Market is 
given this week on page 21'5. ; 

A complete record of Curb Market transactions for the 
week will be found on page 2129. 








CURRENT NOTICES. 


—lIrving Bank & Trust Co. has been appointed depositary of preferred 
and common stock of the Central Hudson Gas & Electric Co. and the United 
Hudson Electric Corp. under the terms of deposit agreement dated Oct. 20 
1926. 

—J. R. Schmeltzer & Co., members of the New York Stock Exchange, 
New York City, announce that Gray Perry, formerly of Gray Perry & Co., 
has become associated with them. 

—Harrison, Smith & Co., Philadelphia, announce that A. L. Manierre, 
G. A. Hurst and E. H. O’Farrell are now connected with the sales organiza- 
tion of their New York office. 

—James Taleott, Inc., New York City, has been appointed factor for 
Edwin & Louis Bry, Inc., of 268 Fourth Ave., New York, manufacturers of 
woolens. 

—Harry E. Durland has become associated with the Chicago office of 
Stranahan, Harris & Oatis, Inc. as Manager of their local Buying Depart- 
ment. 

—tThe Equitable Trust Co. of New York has been appointed registrar 
for the capital stock of the Noranda Mines, Ltd. 








Dec. 15 1926.-- 


Maturity | 
Dec. 15 1996...| 





T 
3% % 0tta| 100's: ||Mar. 15 1927 -..| 4%%| 100% | 100%: 
436%! 10023] 101'ss |\June 15 1927-_-| 334%| 992%ss| 99% 





—Otis & Co. are distributing a special investment bulletin descriptive of 


; nine selected stock and bond issues. 


—Wallace L. Durant has become associated with the New York office‘of 
the Guardian Detroit Cempany, Inc. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 








PER SHARE 













































































PER SHAKE 
Sales STOCKS Since Jan. 1 1926 Sor Previous 
Saturday, | Monday, | Tuesday, | Wednesday, Thursday. | Pridav ne NEW YORK STOCK On basis of 1 Year 1925. 
Oct. 16. | Oct. 18. | Oct.19. | Oct. 20. | Oct. 21.'| Oct. 22. | Week. mas § Lawdis Highest Lomeit } . Méchest 
$ per share | $ per share | $ per share | $ 
per share | $ share Shar hare’ shar 
‘ied: alah dah tied ree per share | $ per share es. was Fe $ per share | $ per share |$ ver 3 $ per 7 
2 1 3, - 
“081, 90%] “00 “Goisl ‘Oo1s ‘ons sosis ‘gom| ‘aont ‘son! “oom 1BSNe 240-100 Atgh Topeka & Santa Fe..100] 123, Maro] 161 sept. 1| 116% Jan] 140% Dee 
8 3s il ll 11 1 anal Dele ee ee tease acecen 8 Mar une 1 1 e 
189 19212] 192 193 | 191° 19515 19015 19214 193° 193 195" 197" 10,000] Atlantio Cone Atantio.-100) | teMay 28) 10 Jap 3 3" Jan 11% Dee 
100 100%] 10014 1014! 10014 1014] 9912 100%! 1005, 101%! 101% 10: 000 Atlantic Coast Line RR...100] 181!2 Mar 30| 26212 Jan 2| 14714 Jan| 268 Deo 
*71le 72 | *711, 72 711g 7ils| *7116 72 | #711 4) 101'4 102%) 56,100 Baltimore & Ohio. --_.__- 100} 83!2Mar 3] 109%Sept 7| 71 Mar, 9412 Dee 
40° 40 | 40° 404! 40i¢ 4013| 4015 40%] 4015 40% 4012 dotel 1. 100! | Preferred... ..---- 2277 100| 6712 Jan 6| 73% Aug 20| 62% Apr| 67% Nov 
*99% 102 |*10112 102 |*10112 102 |*10112 102 |*10112 102 ‘|*10115 102 on > pegeeemennens Ss Ses PS oh oe ee eee 
581g 58!s| 56% 58ls] 57ig 58 | 57% 58 58.) 588 58! tel FP and Reed... ----------- 100; 97%Feb 8) 101 July 12} 89 June) 100 Oct 
83 83 83. 83 83 83 | *g2is 83 | *R2le 83 1 ae 58!2/ 7,000 BkIn-Manh Trac vt c.No par| 54'sMar31| 6914 Feb 5| 35's Jan| 64 Nov 
131g 13%] 13!g 14 | 13! 13%| 13° 13 | 138 1 Saiz 83 500| Preferred v t c__...- No par} 78 Mar31| 86!2 Aug 23) 72% Jan 
“82 86 | 982 g6 | 81° 83 °l 39 83 son ast on” a 5,200 Brunswick Term & Ry Sec.100} 8!2Mar 4] 17!2Aug30| 3 Feb! 1715 Nov 
°59 63 se gotd eaete al aa 4 - Same Rochester & Pitts.100! 69%, Mar26| 87% July 20| 48 Apr| 925g May 
161% 162 | 161 1611 Oo 1a lets vaoerl soe cee] 259s 300' Canada Southern_-_______- 100} 58 Jani5; 61 Junel4||/ 56 Jan 9 M 
#260 | 280 |*260 pad 2 onan 4 = — en a 18 = 163% 5,000| Canadian Pacific. ___.___. 100] 14612 Jan 9] 1685sSept 7|| 13612 Mar] 152% Jan 
166% 169 168% 173 | 16612 172%| 165% 16912] 167%4 1708 love aaa Central RR of New Jersey.100) 240 Mar30/ 305 Janil|| 265 Mar/ 321 Jan 
*166 ____|*168 _.__|#168 2 onaaie 4) 165% 169%/ 215,000) Chesapeake & Ohio. _----- 100} 112 Mar 2] 178!sSept2!|} 8914 Mar/ 13012 Dee 
Sig Big] 85 “Bie oe =a “ta = 168!2 ----| -..... Preferred . -......-..-- 100} 119 Jan20| 151 Sept2s|/ 105% Apr] 130 Dee 
72 75s 75 727i Me a a o- a, 5M 900|Chicago & Alton__._____. 100 4!,Sept1s8} 1153 Feb 20 35g Apr} 1053 Feb 
#243 285 |*243 eon * #243 290 |*245 290 |#245 ° 290 ‘I+: oa, 4| 1-900) | Preferred........-...- 100} 6!gsMay 18] 1814 Feb 13 5!g Apr| 1912 Feb 
“= 3 | 8 361 ct sel an eile ° 245 290 | -.---- CCC & St Louis_______- 100| 17314 Mar 29] 275 Aug24|| 140 May Deo 
a aie a S. 5 31 34 oe SE sasties Chic & East Illinois RR...100; 30!'4May10| 37 Feb10|| 29% Mar| 384 Aug 
9 9 | 8% 8%| Sa gal “git “eal “ast “out] “S2at #312] 1,900) Preferred. .9--....... 100| 3612Mar31| 51% Feb10|| 40 Mar| 574 Jap 
2353 24 23% 243 235 25% este 4) S83 94) 98% 2;900' Chicago Great Western...100 7% Mar31| 12!gSept 9 9 Jan) 15 Feb 
9% 10 | om gal O10 gal oie “oul sort 7s.) 74, 24%] 11,100) Preferred. ............ 00; 16% Mar30| 315s3Sept 9|| 1914 Mar| 32% Feb 
93, 9%| 9 94| 8% — + O% o's 9°3| 2,100/Chicago Milw & St Paul...100| 9 Mar29| 14!2 Jan 6 314 Apr} 163g Jan 
18 1814] 175, 18%] 17% 17%| 16 1711 165 17 Ss 9 | 22,400) Certificates. ........... 100} 8's Apr20; 14 Jan 8/| 7 Sept}. 11 Nov 
1753 17%| 16% 1712] 1612 17%] i5lg 16% ig? ig | 12 17 | 12,900) Preferred. ----...-.... 100 141sMar31| 24 Aug24|| 7 Apr] 2812 Jap 
74. 74:| 74ig 74%| 738% 7481 7110 7311 72le Zeal Foxe 23,3] 19-400] Preferred certificates....100, 14 Apr20| 23% Aug 24|| 12% Oct} 22 Nov 
#122 125 ‘19122 * 195 ‘le199 a8 ona” ak ee 2 an one 4 a 21,600|Chicago & North Western.100| 6514 Mar30| 83%Sept10|} 47 Apr| 80% Dee 
61% 61% 61% 62!2| 61 635s| 6012 62%| 6214 63%| 615s 6316 39 300 Preferred.........-...- 100} 11812 Jan 4) 12612 Apr30|| 101% Apr} 120 Dee 
#103 104 |*102% 1044 102 104 | 10012 10012} 10112 102 |*10212 10. el oa eae Se fl eon tl a el ae 
91 91 91 Otel *90te Gite! gore oie rt 2 104 800} 7% preferred.........- 100} 96 Mar 4/ 105 “Oct 1|| 92 Jan| 100 Deo 
*89 691 91 92 | 91- 92441 91 92° oats 93 92 ; o2 * 1300 Coles od a Bot thern..._. 100 52 Mar'3 O61, Oct 13|| 441 Jan] 7018 Sepe 
4 ¢ 2 9: c rado uthern..._- ‘ I ! . 
4 74 ' 72 72° 972 (744! #717412! #7175 | F775 300! First preferred. ......-- 100| 62 Mar 2 74" Oct 13 60" fm bea, ‘Doe 
*70 «880 | *70 80 | *70 80 | *70 = 80 70 80 | *70 80 Sec 
l 1 > : sO; 70) = 80 | ---..- ond preferred......- 100} 59 Janill| 72 Sept2 564 Jan} 6212 A 
13912 141 | 130% tat | tape tan | 189 174] 172 173 | 170 171%] 6,600|Delaware & Hudson. -~-- 100] 1504 Mar 30| 183t2Sept 2|] 13312 Mar| 155 Apr 
#39 40 | #39 © 40 391, 391 39 39° + 4 14212 141 143 4,100|Delaware Lack & Western. 50) 129 Mar 30/ 153! Jan12|/ 125 Mar] 147% June 
37% 38ls| 375, 3841 38 eo. 37% 38% = 2 4 oa = pa 200|Denv & Rio Gr West we - ae 37!2May 19} 47 Jan 2|| 345, Oct} 60 Jan 
47\2 4734) 473, 4814 475g 4884 4614 477, 47 481 47 . yr :100/ Erie- - --------.-.-----.. 100] 2212 Mar 29 40 Jan 2 26% May} 39%3 Deo 
4512 4510| 46 46 46 461 148 i 3g 31,400} First preferred__...._.- 10(); 33% Mar30;) 5014 Oct 6 35 June| 467% Jan 
75% 75&| 76 76%| 75! vein 45 te 4512 46's 4512 45! 4,600} Second preferred-----__- 100} 30 Mar30| 47's Oct 6 34 June| 43% Jan 
1912 1910] 19 191 18's f 2 74% 75 75 7534; 75'4 7612} 12,900|Great Northern preferred..100| 681!2Mar 30} 8012Sept 10 60 Apr| 82% Dee 
36 36| 36% 36% sai. 4 Hr 1834 18t2 18%} 19 19 4,200) Iron Ore Properties..No par| 18'4 Oct20) 2714 Feb15|} 25 Dec} 40% Jan 
#10514 106 * *10514 106 * Ry Son onan * a oene 3612 . 3553 36!2| 4,000|Gulf Mobile & Northern_.100} 25's Apr20| 41!4Sept2/]| 2% Mar] 36%, Sept 
38 38 | 37% 38 | 37% 38 °1 37% 377 10412 105 |*105 106 1,200} Preferred. ....-..-.--- 100] 95 Mar29| 109 Sept 0!| 891g Mar] 10914 Sept 
72 «76 «| 974 4 77 o74 4 os ona 8 44 8 oma” 38 37% 38 2,300)Hudson & Manhattan....100| 3453 Jan22} 40 Apr 8|| 21% Mar/] 3 Aug 
119% 119%] 120t2 128te| 120 120%| 1408 Ley | Lette Lantal ine leet “wagate ten a-- noo --o- 100) 67% Mar3i| 79% July 26|| 6412 Feb) 72 July 
ont” tan lente aa ie ies =e 1 2 431% 121 1217} 2,000/Ilinois Central 113!12Mar 3] 131 Sept 7|| 111 Mar! 125!2 Dee 
75l2 75'2| *75!2 76 | *75!2 76 | *7512 75%| *755 75% *75ie 758 400) Preferred ---....----.-- 100} 115!2 Mar 30) 129!2Sept 7|/ 11212 Apr) 125% Dee 
2611 261. 26tel 262 26tel ; oe oo oe eee 4 30| Railroad Sec Series A_.1000| 71'4 Jan 6) 77 June23|| 6814 Aug) 74% Dee 
ta ee ae 4 264 a+ 4 2614 5264 2714) *26 2712 300/Int Rys of Cent America..100| 25'4Mar30| 31 Febi3|] 18 Jan) 33's Sept 
© wel 30° 41 +4 yt = 21s Sl om Oe ere 100| 62 Mar30| 66 June24'| 5912 Jan} 66!2 J 
‘ in ‘ itele 8 a ‘ 3812 se q 3753 38% - 3712 3844| 11,300|/Interboro Rapid Tran vt¢_100) 2412 Jan 15) 5214May 25 1312 Mar) 34l2 F 
“4ii 42% “aia 4255 45° a0 ‘ai 12) *_- - - wee eee fowa Central............ 100 1 Aug l4 3g Jan 15 1lg Jan 31g Mar 
965 2 87 eoant 7 cone = is 42 if! 4273; 41 43 13,000| Kansas City Southern-.--__- 100} 34'4Mar 3) 51%Sept 9 285g Mar| 51 Dee 
084 86 | 851 86l2! B52 SOls! BA” Sais! onde $6! SE Soil o.7oolLenten Vehey Me) Fonte s| Senseo isll oo sane! Sen Des 
2 2 . 8 2, GPs < cnncceccs = 5!2 Mar 93!gJuly 15'| 69 Mar S12 
* 
126 12712] 12612 12612} 128 128 | 126!g 127 | 12714 128 | 12814 12812] 1,900|Louisville & Nashville 100] 118 Mar 30} 144 Se 
,900/ Louisville & Nashville- --.-_- pt 3/| 106 Jan) 148 Deo 
, rr A - 3 | 94 | *87 94 *87 94 *87 94 100|Manhattan Elevated guar.100| 84 Mar 3] 92% Apr20|| 64 May! 11912 Sept 
cont ; oan ; 2 4 47 46 46%, 46 4614) 46!g 4653) 5,200) Modified guaranty ~~. --- 100; 38's Jan26| 6173May28|| 32'g Mur| 51% Feb 
e1gis 22 | #1912 22 | #1912 30 | #191 20°| #20" 30°] 19% 10m 100| Preferred en *¥-7-“100| 1918 -Oct22| 40. Feb oll 20 Sen] 463 Sept 
- , se 2 a 2 (eet Be Srecaecconce 191g e an 4 
on ss At 4's Rin, 421g 41% 41% {2 #2 41% 41%] 1,500) Prior preferred. --.....-- 100} 39!gJune 21} 51% Feb10|| 4214 Nov| 6514 Sept 
1 4 Lis 14 11% 11%) #12) 15) #12) 15 100} Second preferred ------_- 100} 11% Oct29| 2212 Feb10|| 15 Dec] 354 Sept 
an” 15g 1% 1% ents 18] 8158 184) Fide 1%) hy 1M 100| Minneapolis & St Louis...100}  1%gJuly 26) 3% Jan 11 244 Oct} 4 Mar 
5 40 _35'2 3512 *36 «40 | #35 «40 | #35 (40 35 = 364 500|Minn St Paul & 88 Marie.100} 34 Apr2i| 5212 Feb 3|| 3053 Apr} 57 Nov 
*60 os 58 63 | 57 «62 | $58 «663 | 57 «060 | #55 62 | ----- Dis ads decens 100} 55 Mar20| 79 Feb 3|| 40 Mar| 8614 Nov 
= = -. 4 60 62t2 *60 63 | *60 6312] *60 6312] -____- Leased lines_____...--- 100} 6212 Jan 4| 66% Feb24|| 57!2 June Feb 
. = 8 2 3 31 8 32 2 2912 31's} 303% 3112) 311g 321g} 10,100)Mo-Kan-Texas RR....No par| 29!2 Oct20| 47!g Feb 9|| 284 Jan) 45!2 Sept 
*9 ¢ 3s 91's Ole 91% 91%) 90 91 91 9 91llg 92 4,200} Preferred_._.....-.--- 100} 82 Mar 2] 95 Jan 4|| 74% Jan| 9212 Dee 
365s 37% ae 37%) 3653 38%) 35% 37 37 377%} 365g 38 | 20,100|Missouri Pacific........_-. 100} 27 Mar 3] 45 Sept 1|| 305, Jan} 41% Dee 
8612 877 861g 87 86 87%) 85 84%) 8614 8714) 86 8734) 18,300) Preferred.........._--. 100} 7ll2Mar 3} 95 Sept 3 71 Mar| 91g Dec 
om oe on ot 4 oe : 4 =" Sie o4% 5M 300|Nat Rys of Mex Ist poet. . 208 4% Aprl0| 8% Jan 7 ligJune} 3% Dee 
e121 128 |*121 125 |*121° 125 [#121 125 °|#121 125 l#121 128°] New Or! Texas & Mexico. _100 100 120 Mar30 sate i i 1131 June 1374 Dee 
13014 131 | 131 13212] 13012 1331g) 12912 13114] 131g 1335g| 131% 134 |108,600|New York Central__....--100| 117 Mar 30] 147!zSept 7|| 11314 June| 13712 Dee 
193 19412] 194 196% 194 197 | 192 193%) 194 196 | 194 196 6,000) ¥ Cate & Gt Leute Oo... 168 130 Mar 3| 204l2Sept23|| 118 June] 183 Dee 
102, 102 | 102!2 10212) #10214 102%) *102 10244/*102 10212} 101% 102 _ &. — eee 93 Marll] 106 July 8|| 8812 Jan) 987% Nov 
3914 40 3914 40%) 39 40%) 3773 395s) 3853 39%] 38% 39%) 66,200|N Y N H & Hartford_---- 100 305g Mar 30| 48% July 17}; 28 Mar| 47 Dee 
23% 237% 23% 23%%' 2314 2314' 23 23l2l 23!4 23!2' 2312 2414' 3,100'IN Y Ontario & Western...100| 19% Mar30] 28% Feb13!! 2053 Apr! 34% Aug 
p avs ent 912 ‘ 843 «9 8 9 *8 912 81g Blg 500|N Y Railways pref ctis.No par| 6 Jan25| 2014 Feb 5 56 Dec 12 June 
$17 0 *17 19 *17 19 | *17° 19 | #17 19 | #17 19 | -____.|New York State Railways. 100 19 Oct 7| 28!2 Jani4|| 21 Dec 36 July 
o8 a 38 39 35 38l2|*._._ 38l2| #34 39 | *35 39 | -_.___|Norfolk Southern. --.---- 100} 27% Apri5| 44%Sept 2|| 21% Apr 45 Sept 
16014 160% 162%) 160% 163%] 159% 16112} 162 16635] 16312 167%) 39,200|Norfolk & Western-.-...- 100] 13914 Mar 30] 170, Oct 2|/ 12312 Mar 151 Dee 
84 85 84 85 84 84 | *84 8512] *84 851s] *84 85le 100 ivink usb eeeows 100} 84 Jan 7} 85% Augil|) 75!2 Jan 86 Dee 
J 765s 76 77 76 77's} 7514 763g) 75%, 7733| 75%, 76% | 16,200 Northern Pacific. .......- 100} 65% Mar30| 8212 Aug 26|| 58% Apr, 7814 Dee 
15 22 15 22 15 15 15!g 15's) *15 20 | #15 =—-20 200|Pacific Coast. _....-.---- 100} 15 Oct19 Jap 6|| 20 Aug, 401g Dee 
fe ie'| if 22] an 12°] foe ral stots 0°] stat a0"| “Eghalpeene’e Wlacra:--------s6e] 1e8"Oocto| Sow’fen ual ae Abr ie Bee 
‘ 8 4 : : eorila & Eastern......... 7 n r’ 
10612 108!s| 10612 10912} 106 10812] 10514 107 | 108 108 10712 10812] 6,800|Pere Marquette- 100 67 Mar 3 1131s Sept 24 61% June| 8512 Dee 
#9114 93%] *91l2 93 | 92I2 92!2} 91% 91%] *91!2 93 | 9112 9112} 300) Prior preferred....----.100 79 Mar || 96 July 7|| 78 July| 89% Dee 
a lame | tee, lee” bene® deed? ee MR. eee Tote Nias Oe Seay HTT se” deel 148” tee 
hla ial ; ary: Ae EE ea re Wayne & Chic pred 108 14212 Jan pt ap ov 
10612 10612] 106% 10814/*106 109 | 106 106 | 106  106's/*10614 110 1,300| Pittsburgh & West Va_...100} 85 Mar 30| 11933 Janil|| 63 Mar 123 Dee 
eas btl ose Sal oba'® Shug] obs Goel ose" Son] oon soe] (OO Renn a ---- 13 Mana] ‘42 “Apeze|| 85% Mar| at June 
2% 2 . 2 a 3 2 ------ ret preferred ......... an pr 3 Mar une 
— me — -s = . aa ss ot 4312 *41l2 4312 100} Second preferred------- 40 Mar 30 45 Sept 2:|| 36% wos £0 Sune 
95 95'4| 95. 95%! 94% 957%] 93!4 9435| 931, 9655 96 97 13,800 St Loute-Gan Prandists. 2.308 $5 Mat 30 102 “Sept ; 57l2 Jan 102K Ane 
*8912 91 8912 8912] *89 89l2] *89 8912) *89 89%4| 89% 897% 200| Preferred A_.....------ 100| 8312 Apr 1} 92%4July14|} 76 Jan} 92% July 
seo S0" ata” $5" eg "| $5 G5] oftie Se | sous gu'] “oul meteegeetenee:---igo] Ghar io] Souduly || fo June] TaN Dee 
*75 ¢ F ! : Sle 78 | 100) Preferred........-.... upe 
#2914 29l2 2955 2935 29 3014! 2712 28 2719 2814 29° 29% 9,900 Seaboar a Air tS Saas: 100 37tp Mar 31 51. Jan 2 20% Jan batt Nos 
#3314 34 | *33l2 3412) #33 34 | 32% 33 | 33 33 , 33 33 1,100] Preterred......-<-s--- 100] 31!2Mar31| 48% Feb18/| 35 Mar) 5lilg Aug 
10312 10353] 10353 104 | 103% 10414] 103 103%) 10314 10414] 103% 1047s) 21,700/Southern Pacific Co------ 100] 96!g Mar 30| 11014Sept 3)| 96 Oct) 108% Jan 
11653 117 | 116 1167] 116 1167! 11453 116 | 11553 1167s] 116!g 1167%| 27,800|Southern Railway-_------- 100} 1035g Mar 30| 131!4Sept 3)|| 775s Jap| 12012 Dee 
9414 9433) 943%, 95 9412 9410} 94 94 | *94 9473] 93% 93%) 1,900) Preferred__...-..----- 100} 8712 Apr 6| 9512 Aug 5/| 83 Jan| 9512 Sept 
48 49 4714 50 ais 5012 46% 49 49 49% 4719 49 | 11,100/Texas & Pacific......-..- 100| 42!g Mar 30 615 Jan 4 a Jan| 59 Dee 
‘ 305s] 2912 3: 31! { 31%| 327% 3: 323 3,200|Third Avenue_._...------ 1 
2 Bl AB BS | abit Bla oan Got] 0° ga] os Siu] fru Cs Map Grana-100] OF Sep 20] fou dun al| gh San| Tm ee 
semis teams Hee, te | TERN TSI tetis teed tee, "ane Seem ane) Seeman cee ono o ee 2] etes Que aall 7a gee] ‘erie sete 
1g 7934 912 7912 4 Z| 934 912 ( MONITOR. 2 onc wvccssse 4 Jan 4 Aug ap 4 July 
es | ae a) sito | He Beal ER ae | ES Be | Wjomet mages iovecamy) Geer 3) Ss A | ie, di Seah 
f { 5 5 5 f © caskad Dh -ciddbboucen ar 2 Mar 3 
387%, 3912] 39  397| 3853 401!c] 3612 3873] 375g 38%| 373, 39 | 38,100/Wabash__....--.------.-- 100 337g Mar 30) 52 Jani2|| 1912 Mar) 47% Aug 
2 me ae | oe tee ig Pe es a | | Seomenmenen ir * a oe — 2 = = 
: 63 | *6 : 6 6: Eee SU”) See 1 ar an 2 Jan 2 Aug 
111g 11%} 11% 12 113, 12 1112 11%! 113% 11%) 11% 117%| 5,000|/Western Maryland----..- 100} 11 Mar 3] 16% Jan 4]| 11 Mar| 18% Aug 
205g 2053) 20 20%) 20 20 1912 1912) 20 2012] *1912 2012} 1,600) Second preferred------- 100} 16% Mar30| 24%Sept25|| 16 Mar) 26% Jap 
*34 37 *34 37 *34 37 335g 3353) 34 35 *33le 35 600|Western Pacific new....-- 100| 33 Octil4| 39% Jan 2 19% July| 3913 Dee 
*80ig 81 8012 8012] 8033 8043} 8014 8014) *80 81 —° 400| Preferred new--.-.-.---- 100} 7712 Jan15| 86%Septiij|| 72 July} 81 Dee 
243, 24%) 24% 25 2414 2512} 2333 2412) 2414 261g] 25 261s! 17,000 Wheeling & Lake Erte Ry ..100 18 Mar30| 32 Jan 2|/| 10% Mar| 32 Dee 
42 42 | *4253 4412) 43 43 4114 4112] 427%, 4414] 425, 4253] 1,500) Preferred........--.-- 100} 37 Mar30| 87% Aug20|| 22 Apr| 53% Des 
Industrial & Miscellaneous. : 
__88 89 88 8814! 89 89 8914 8914! 9012 91 9112 92!g! 1,900! Abitibi Power & Paper.No par| 70%May21/} 98 Septi4!i 62 Janl 76% Dee 
* Bid and asked prices. z Ex dividend. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS Range Since Jan. 1 1926 Range for Previous 
—-- —_—_—— NEW YORK STOCE On basts of 100-share lois Year 1925 

Saturday, Monday Tuesday, Wednesday, ‘Th wi q Age | \ EXCHANGE z zB 

Od. 16. Oct. 18 Od. 19. Od. 20. + . 22. Lowest tohest tghest 
$ per share| $ per share $ per share. ‘'S per share | $ per share | $ per share Indus. & Miscel. (Con.) Par| $ per share | $ per share S per share 
*53'2 56 53% ° 58g) S3ig 53ie) 55's 55's] *53t, Abraham & _...Woe par) 43 May20| 5%128ept 27 suds ddinn 
108% 112 |*108% 112 |*108% 112 |*110 112 |*110 112 |*110 482 | _.....| Preferred............-- 1 1041g Mar 19] 111 Sept28jj ....-...-| ..-. --.- 
143 a2 e142? 145 e142” 148 0138 145 140° 140 130° 142 200| All a he y= $ 155 july 24 133% Oct 
118% 11812] 120%2 iat *117 123 |*118%g 123 |*120%2 123 |*120%2 124 400|Adams Express......-.-.100| 99% Mar 18| 136 Sept 22 117% Oct 

17 17%) 17% 18 17% 18%) 17 17% a f . 171g 17%4| 2,300| Advance Rumely........- — = Stes s 22 ae 38 =. raf 
#55 56 56 5612) 5A 56%s| 55'2 55l2 56 56 St Epc emaccesooes 4May 6544 Sept 

64 6% 67, 67, 7! 7 7 7% 07% 714 714) 2,800)Ahumada Lead_.......---- 1 file Oct 4 91g Jan 4 1253 May 
128 ’ 128 1261 12819 127 130% 12412 12753) 126's 129'4| 128', 129 5,500\ Air Reduction, Inc....No par| 107\44May 19) 14512 Aug 9 117% Dec 

7'2 7% Jig 75s Tig 7% 7's 7% re ~ 7% «©=—©8%8| +=«8,700| Ajax Rubber, Inc_---- No par 7's Oct20| 16 Feb10 157g Jap 

*) lig} *1 lig} *1 1! 1 1 15 73| 1,200| Alaska Juneau Gold Min.. 10 7g Oct 22 2 Jan 4 212 Oct 
123!2 12612) 12412 12819) 124 129%) 122% 1252 12512 127% 12412 127!2|150,300| Allied Chemical & Dye.No par| 106 Mar 30) 147 Sept 22 11653 Dee 

#1204 121 *12014 121 | 12014 12014|*12014 12012'*120'4 12012} 12014 1204 a ee woes 00} 118% Mar 20) 122% tH 1214 Nov 
8514 85 51 86 687 7 1 %| 4, llis-C Mi 945, Jan Dec 
#109 ; 110" #109 ¥ 110 |*109 110 “109 110 “109 110 < 109 110" pac hme Bo rhe 109 Dee 
27% 2814; 28! 2814] 28 28%) 2753 28 28 2812] 27!2 28 4,600| Amerada Corp is Aug nih sitio 

WOle Allg} 11 tte} Ld'g 12t9) 11 11%! *11'2 12 115s 13 4,100| Amer Agricultural Chem -.100 344g Jan 14 297% Oct 
40% 41 4114 42%) 4112 44 411g 41l2} 415g 42'2] 4212 4314) 5,490 err: 96!2 Jan 14 8212 Dee 
42 42%' 42!2 43 42% 43!2 43 43 43 43'2' 42% 44 4,100 Amer Bank “Note, ee 10' 3453Mar31! 44 Oct22 44% Dee 
*52 58 | *52 55%) *52 55%) *52 58 | 52 58 | *52 58 preter, oroceeeee rr s =~ . gen A " ome , 
42112 221g] *2llg 23 | *2ilg 22 225, 2: Zilg 2itg| *2153 22 American Beet Sugar_..-.. 2Sep 38% Fe aD 
*56 62 1°55 65 | *57 a2" “57” $2" 57° 62° °57" 62 _ | Soemeestae 56 Oct 9| 83 Feb24 877, June 

175, 18%) 18 1814] 1814 1953) 18 184) 19 20 18 19 Amer Bosch Magneto..No par| 16 May19| 34% Jan 4 541, Jan 
12712 12712] 127!2 128 | 126 12612} 126 12912] 129 132 | 130 132 Am Brake Shoe & F_..No par| 110 May 19} 180 Feb 2 156 Dee 

#113!2 118 |*113!2 118 |*113!2 119%]*113l2 119%4|*114 119%4]*114 119% PE... «i ceavcbeosa 100) 11014 Mar 24) 12814 Feb 18 11453 Dee 
37 375s| 36% .38%) 365, 3914] 3614. 3714] 38 3812] 37!2 39 Amer Brown Boveri El_No par| 30144 Mar29| 50 Aug 9 537% Oct 
*95'2 96 i - 96 | *95!2 96 | *95!i2 96 | *95!2 96 95% 957%, preter... SE . oo fred ~~ = = s. Dee 
47% 48 4714 481 4 4612 47 48 49 48, 4 American Can w i_....---- is Mar 3 Aug Dee 
oss" 124% #123 ° 124%] 123% yt 124 ‘ 1244) 125 125 |*123l2 Soe i 121 Jan 4) 126% July 27 121%, Sept 
98 98 96 98's} 96 97 95 95%) 96 97 97 American Car & Fdy...No par| 91!2Mar31| 114% Jan 12 115% Sept 
"WhO 183 |"'205 “Balt “bul taty “28 | "Siu “Stal "as "28, | S0o|ameicn Cua, caw A-""20| "tena g0| 204 July 20 fe 
: 2475 8 a) 2 y merican Chain, c eos 4 4 
Baie au] ota Ser] 288, Saal oat, 35. | ode 8c] ods So") 700 "Be'“eenentes———"No par] By, Oot 1a) Au Jan 7 Sine Abe 
2 2 Oo certificates. .-.-.- 

8% 8687, & 87 8% 875 85s 8% 8 8 Amer Druggists Syndicate..10| 4% Jan 5) 10% Aug 19 6% Jan 
120 120 | 121% 122%] 120 122 | 120 120%4/*120 123 | 120% 122% American Express -------- 100} 1057s Mar31| 140 Jap 6 166 Jan 
“SoS AP] AB ab 8 bel aS Os] as aa ong as" "B0| Breiercd O° Nope] 19" Set | $8" eb13 sa 

I 1 5 85 5 8 "as 

7'2 «=7le] «87 O88 : 7 7% 7% = =7% 7'g Tig) *7%g 0 7% American Hide & other. 100 7 Mayl10| 17!2 Feb 9 1 Dee 
*35 39 39 8 =639'g) #39 83841 38 486 338 397%, 39%| *38 40 aE 100} 33!2May 7| 6714 Feb 9 75% Jan 
924% 25 24% 25 24% 24%) 2412 254) 245, 25 *24%, 25 Amer Home Products..No par| 2353 Oct 8| 26% Apr29/} _...-.-.-.] ---- --.-- 
121g 12112'*121 122 ' 122 122 | 117% 121 | 120% 121 | 120 121% AGREED BEBcccocccesses 100! 109 Mar31! 136 June 8 139 Deg 
*82% 83 8lig 82%] *8l!2 8212} *80 82 | *80 82le] *80 82le er 100} 8llz2 Oct18| 86%June 1 86 July 
35% 36 3512 3653] 35!g 36%!) 3512 35!2) 36 3612] 36% 37!2 Amer International Corp..100| 31%July 19| 46% Feb 16 467, Nov 

1212 1212] 121g 1253] 125, 125g) 12% 12!5| 1212 125g) 12%2 12! American La France F E..-10) 12\4Sept 2] 15% Jan 4 20 Nov 
60° 69'| 68 osc] G7% G9 '| asin zon| Jon 734] 74 73" “aa............., 100| 67% Oct i9| 87° Jan 4 80" Oct 

8 ri 6812 70! Olg 7353) 74 75 PE nckccncvon de 4 Oc ap 
103 10314] 99 10312] 98% 10212) 99 10114 101 102 | 100 102! American Locom new..No par| 9014 Mar31} 119% Jan 4 1447, Mar 
117% 1177%g|*117'!2 118'g| 118'g 119 |*118 120 |*118 120 118% 119 SE 1 116 Aug 9| 120% Febi1l 124 Feb 
*68 6912] *6814 6912} 6414 684! *68 69 7008670 70 86°70 300 Amer Machine & Fdy._No par| 6514 Oct11| 8012 Aug 16 bins sae 
118% 125 |*118%4 123 |*109% 125 |*120 125 |*118 124 |*118 120 , aaa 00; 114 July 15} 122 Aug Dt cade Gast +seb odes 
*47 47'4| 47'g 4753] 4612 471g) 45!2 4614) 45% 46 4512 457% Amer Metal Co Ltd...No par| 45% Oct21| 57% Feb 16 5753 Oct 
“12 , 3 “19 115, *112 115 |*112 115 |*112 115 |*112 115 x + ~ ay nmin No 100 aoe . = . 119 Nov 
2 62% s 624) G6lle 63 57!2 61%) 59!2 60's) 60 61 m Power “ight....No par 4 May 2Sep ob Siee 
111'g 112%) 112 112%) 110 116!2| 105!2 110 | 108 109 | 10814 10912] 12, 000 \American Radiator. _---~~- 35; 101';May 19| 122% Aug 9 12212 Nov 
an = A. 80 8 80 80 80 *30 81%; *80 81% 400\ Amer Railway Express....100| 77% — 31 > ae = o% Jan 
d 50 40 50 | *40 50 | *40 47 | *40 8 8 47 American Republics...No par| 47 ct 8 ar Dee 
64 64%; 63 65'2] Glls 66 58% 63 59% 6214) 5914 62!2| 21,900| American Safety Razor---.100 42 Apr 14| 70% Aug 17 76%, Nov 

74 7M 71g 7g 7 7 6% 7 6% 7 7 712) 6,500\|Amer Ship & Comm-_--_No par 5lg Jan 2| 11% Mari2 1412 Feb 

128!g 129!g| 128% 129%) 126 13012] 12412 1265s} 12612 12912] 127 13014| 58,100| Amer Smelting & Refining_100) 10953 Apr21| 152 Aug 17 14412 Deo 

#119 120%) 120 120 120 120 120 120 | 120 120 |*119 120 EL os 6 carteainc tien til 100) 112% Mar 31| 120% Aug 17 115% Oct 
#124 126 |*124 126 | 125 125 | 126 126 | 125%4 12514) 1255, 1255s 500)|American Snuff---.--.--- 100} 121%, Oct 6| 165 Feb 9 154 Nov 
4 42 42 42%) 42 4214) 41% 42 41% 42 4214 4214) 4, 200) Amer Steel Foundries..No par} 40 Mayll| 47 Aug 3 47l2 Dee 
PLL = 11134) 111% 11184) 1218¢ 2118)*112 =111%)*112 211%) *111 111% OS PRPS 7 1 110'4Sept 21} 115 Feb23 113'g Oct 
72% 734! 731g 74l2i 73 7412! 72 %73l2i 73 74 7312 75%' 16,000| Amer Sugar Refining----- 100; 6514 Aprl4| 82% Feb 5 7753 Des 
10244 10244] *10212 10314] 10212 10212]*102!g 10212] 10212 10212)*10214 103 EE 100 June 19/ 1075s Aug 13 104144 Nov 
B4\2 35 3412 3544 35 35 , 335, 3419 33% 3415 3412 35 Am Sum Tob new ctfs_No per] 2914 Aug13} 40 Oct 2 hike tone 
SS eee PP. err: Gera: arg Option A ctis.......... 100} 1412 Apr28| 36 Augi9 oese case 
30 0=Ss 31 30 30 | *29 3012} *29 30l2] *29 3012] *29 3012 Amer Telegraph & Cable_.100) 25l2July 6) 411g Feb 10 47 Feb 
14512 146 | 145'4 145%) 145% 1457] 145 14553| 1455, 146%g| 14512 14612 Amer Telep & Teleg__--.-- 100} 1395sJune 18} 150%, Feb 15 145 Dec 
119 11934) 118% 118%] 119 12014] 117!g 1177%g| 118!g 11912] 119% 121 American Tobacco..-..-.-- 50| 111% Mar31| 124%Sept 8 12112 Oct 
#110 Lil |*110 111 1101g 1107] 110'g 110'g|/*110'g 111 |*110%g 111 SS eee 100} 106!g Jan 4) 113 May 26 110 Nov 
«) 18% 119 _i16l2 118!2} 117% 119 | 116% 117%) 11734 118%] 119 120% Common Class B-------- 50, 110!g Mar31| 124 Sept 8 11912 Oct 
"0 51 | BOle Bis] 5OIE biz] aor br | -bOIe Bvta| ‘bore Bate Ain Water Works & Elee..20| 43% Apri3| 74 Jap 4 Je Deo 

5 8 8 2 { 5Oig £ m Wa oO --- c 4 

103% 105 |*10414 105 |*10414 105 *104%4 105 | 105 ‘ 105 #10414 105" lst preferred (7%) ------ 100} 101!2Mar 3) 10814 Jar 27 103 Feb 
27\2 28 27% 2812] 27 2812} 27 281g) 2712 28 277% 277% American Woolen_------- 100} 19 June 9| 427%, Jan 13 64%, Jan 
°77 = 79l2] *79 8014) 79% 79%) 784 79 79 79 | *79 79% eis hipes 106} 66 Apr30| 89% Jan 4 96's Jan 
7g i) 7g #34 4s 34 1g 34 7g 1 1 Amer Writing Paper pref. _100 lg Aug 13 55s Jan 13 7ig Jan 

— werk Meanie TO nie le a Pare) Seow Preferred certificates ___.100 lg Aug 4 412 Jan 13 4 Jan 
le 7 *7 712] 612 Glo} G6le Gle| *6lp 74) *6le 714 Amer Zinc, Lead & Smelt_..25| 5igsMay19) 12ig Feb 4 1212 Jap 
30 8=63llg} 29 30%) 31 31 303g 3012] *29 32 29%, 29% aa alpen g RE: 25} 20 May19| 48's Feb 4 447, Dee 
4714 47\2] 47 4712] 467% 477%) 46 47 4612 47 47 47l2 Anaconda Copper Mining..50| 41!2Mar30| 51% Aug 6 5314 Nov 
3914 3914) *3812 3914 *38l2 3914) 38!g 3812} 38l2 3912) 40 4012 Archer, Dan’ls, Midl’'d_No par| 347%gJunell| 44% Jan 2 46!2 Dee 
108 108 |*105 10814)*107 1081g/*107 108%%|*107 1083g|*1057%, 10833 ES han cites sina de 00} 100 Mar 4| 108 Oct16 105 Oct 
#935 93%) 9312 9312] 93!g 931g] Q93l2 9312] *93 93%) 935g 935, Armour & Co (Del) pref__.100| 90!\4May21| 977% Jan 13 100 Oct 

l 15 156 «15 14% 15 141g 1453] 14% 147%] 145g 147, Armour of Illinois Class A-.25| 13!'sMay22| 2512 Feb 13 27l2 Ocg 

8 8lg 8 s s 8'g 8 Bly 7% Bg S 83g ET Ts ceineusseemanes 25| 5S%May20| 1/ Jan 4 Oc, 
*84\2 87 | *84l2 88 | *84l2 87 85 85 | *85 88 | *85 88 Se 100| 80 Apr30| 93 Febil 9314 Nov 
21 = 2ite) 21 21%) *21lg 25 213 21%) *22 25 | *22 25 Arn Cons Corp tem ctf No par| 18 Apri2| 31% Jan 6 1753 Oct 
1 23 | 21 23 | ©22 «#423 | 21 «223 | 921 4 «623 | 221 «8623 Art Metal Construction....10) 191g Jan 2| 233, Oct 5 20%, Nov 

moh “se Pie Fle “San * a ve Too] 108 “Mar 18] 1118 Feb 1 110" Des 

} ence oun nine staal eiaial a Pees Ul ll LE ar 
40 4012} 4014 4012) 397% 401g) 3912 40', 41 ra inn Associated Dry Goods....100| 3714 Mar30| 54% Jan 9 61%, Nov 
*99 100 | *99% 100 | *99 100 | *99 100 | *99 100 | *99 100 lst preferred_.......--- 96 Mer25| 10212 Jan 6 102 

#104 106 |*103!2 1°514/*105 107 |*105 107 |*105 107 |*105 107 2d preserved ee Rae 100} 102 May19} 108 Jan28 10814 Feb 

4 50 50 8650 | 49 §«50l2]} 49 49 | *48l2 50 | #4812 ee | eee 44% Jan 6| 60 Mar 4 4744 Dec 

ok St = a te _29!2 3lig} 301g 30%) 30'g 33 Atl Gull a W 18 Line--i00 29 Octi1l] 68%, eS 77 Sept 
4 4] 33 34 34 34 See BO |. Fe Pe wcwcsccccence 34 Oct21| 56% Jan 

9814 100 98% 101 991g 10134) 9814 10@1g} 9914 10014) 993, 100! Atlantic Refining. -..-._.- 100 97 Mar 3| 128%gMay 24 11712 Feb 

= tot a “3 + + g 3 116% y 11612) 11614 11614 Sees zo tise ome : 1? yet 117% June 
2 5 2 59 59 59 Atlas Powder.......-.. 0 par ar 1 ug 

Wh A "he a A a» * A = a: *95l2 98 *9612 98 aoe = 94 an at ovis aa ry Jap 

2 2 2 2 4 lp 8 814 814 Bl4 A Ti cennbne ded 8 t 171g Jan Dee 

og; * A+ oss? 6t% oth enn a a ae" eat out 77% «©6884 Austin, Nichols&Co vtec wore Ms as = — 7 — _ 
5 4 4 *6r Se) Fic cnsvccesncese 5 9 ap 

\4 \4 3g x C- Oy Auto Knitter Hosiery..No par 14 Oct 9 2'g Feb 11 414 May 

113% 115%) 11414 11714] 114 11733] 11312 115%9] 1153, 116%) 114 11612 Baldwin Locomotive Wks- oe 92% Mar 31] 13612 Jan 4 146 Feb 

111% 112 | 112 112 [#111 11214) #11122 112 |*21112 112%4)*112 112% 200) IIT ic cmntnctindeninacest 105 Mar31| 114 Feb 6 11653 Jan 

25's 257.) 25% 25'2) 25lg 25'2] 24le 253g) 245g 25ls} 25le 25le| 13, .000| Barnedall Corp class A — et 23!2May 11} 3312 Jan 2 3312 Dec 
2353 24 *23 24 *23 24 23 23 24 24 - eee 23 July 14| 2912 Jan 2 30 Dee 
746 4612) *45%, 47 *46 47 46 46 *46 47 *46 4758 200! Ba uk Cigars, Inc..... No par| 39 Mar3l1!| 50%, Aug 9 5314, Feb 

5414 54%) *54l2 55 54 séOB A! 54 —SséB4 54 sO 5414 5414] 1,300)/Beech Nut Packing..-._.-- 20} 52%, Oct 6| 71% Feb 4 77% Aug 
29% 2953] *291g 291g] 291g 297%) 291g 291g} 29 29 287g 287 "800 Beld’g H'way Co tem ctf{No par| 275,Sept 28} 39% Jan 4 4153 Dec 
445g 4553) 44%, 451g] 43%, 457%] 4312 4414] 43% 45 43% 45% |Bethlehem Steel Corp-.---- 100} 37\4May 20} 51'\sSept 20 531g Jap 
#10212 10312} 102% 103 |*10212 103'g| 102% 10234) 1025g 1031s] 103 103% Preferred (7%)-------- 100} 99 June 1| 105 Feb 2 102 Jan 
niga 110[nigg® 180"|eig 0 |sor or 109, [exon sbo'| 1°22) 'Rarad'® P---8° Fe) otha ai| 08, Sept af) 2222 ooo] o> oo 

109 107 109 SOUETOE... cccccccoccee 4June Dp eons 
036 40 | 36° 40. | #267 42 | a0q 40 | 090 4b] eso 43” °° oe ve foo] 34% Oct ii] Sil, Jan 7 52" Oct 
‘ , 2 | £300) Ist preferred-.-.-..-..-.-. 3454 2 
#22 24l2| *22l2 2412) *231g 2412} 23g 23ie] *23lg 24g Big 23%y Botany Cons Mills class A__50| 20 May25| 41!g Jan 4 46 July 
27's 2734) 265g 2733) 25 26%) 24 2 25 25%) 24% 254 Briggs Manufacturing._.No pars 24 Oct20) 37!2 Jar 4 4412 May 
ol on cat oo" cat os” A. a esa” 1 *ip 1 British Empire Steel-_----- see eter s a Jen 18 m poe 
8 8 2 2 & 2 23 ll 11 Bee POUIIEOE. nadsoncove 4June ap 

*llg 2 *1lg 25g} 112 25g! *1lg 25g] Slip Q5gi lig 25g 2d ats ote SE GEES: 100} ligJune24| 101g Jan1l 14 Oct 
14812 148%) 149 154 | 151l2 1545g\*149 153 |*153 156 | 152 154 Brooklyn Edison, Inc- -- -- 100! 133 Mar31| 163 Sept 8 15612 Nov 

8912 89l2} 90 93i2} 92 93 9012 92 92 93 9llg 92% 'Bklyn Union Gas------ No par| 68 Mar30| 9714 Aug 6 100144 Nov 
om 3412 a 2 a... 3612 e+ RJ ou 36 35 36 -— Shoe Inc w i__--.-- ae ,2eenume : A . mB a ‘on 

once socal? 4 4 ——, 29 pone MITOE. 2220<5cccecss ube ar 

3314 3312] 32% 33 331g 33 321g 321g) *321g 331g] 32l2 32le Brunsw-Balke-Collan’r_No par| 24%g3Mar30| 39%Sept 15 49%, Jan 
132 134 | 134 134 | 134 135%] 134 134 | 134 134 ,*132t9 134 Burns Bros new clAcom No par| 121 Mar3i| 144 July 23 136 Dec 
$32 34 *32\, 33 33 33 *32 35 *32\2 33 331g 3312 New class B com_...No par| 29% Mar31; 44 Febl 39 Dee 
#10012 10212)/*10012 10212|*10012 10212 *100l2 102 |*10012 102 |*10012 102 | EIS 100} 97 Mar30| 103!2June 22 Oct 
105 106 | 105's 108 | 106 10812' 105 10612! 10612 107 | 106 106 ‘Burroughs Add Mach__No par! 77i2 Apri13| 11712Sept 15 103 Sept 











* Bid and asked prices; no sales on this day. 





2 Ex-dividend. 
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. PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sale* STOCKS Since Jan. 1 1926. Range for Previous 
‘ for NEW YORK STOCK On basts of 100-share lois Year 1925 
Saturday, | Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE 
Oct. 16. Oct. 18. Oct. 19. Oct. 20. Oct. 21. Oct. 22. | Week. Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.\Indus. & Miscell. (Con.) Par| $ per share per share |\$ per share|$ per share 
24 24 24 2412) 24 24 | *23% 24 | *2414 2419) *2414 25 1,200 Bush Terminal new....No par| 16% Mari8| 34!4 July 14 J Des 
913g 914s) *90% Gils} *90% Qile Qilg) *90%, Qile| *90%, Qlle 100} Debenture............. 100} 86 Apr 6| 93 Aug 2 80 May June 
10314 ...-|*102lg ....|*108%4 ....|9108%g ..../9108%q ....19108%4 ....| |Bush Term ~y pref....100| 9912 Jan 20) 103', Oct 2 961g Jan} 103 Des 
47%, 5s) 412 5 41s 453 453) 47g 47%s| 7,200 Butte Copper & Zinc_.-.- 5| . 4lgSept28} 614 Feb 10 44 Mar) 8% Jan 
57!2 58l2} 57 5834) 56% 57%) Slle 5612} 56% 59%) 59 21,900 Butterick Co..........-- 100} 17% Mar 3| 71 Septi5|| 17 May! 28% Jan 
10!2 11%) 114 12's) 11% 123) 11% I2ig) 12 12%) 12%, 127%! 15,100 Butte & Superior Mining.. 10| 7igsMay18| 16% Jan il 61g May| 244 Jan 
7053 7053} 7012 7053) 67 701s} 62 67 6014 6314) 63 65 6,400 By-Products Coke....No par| 53 June30|} 90 "BREA Aer Beth eg Fo 
33!2 35 35 35 35!2 3553) 35 3512] *33 3412) 33!2 33!2) 2,200 Byers & Co (A M)....No par| 28 Mar29} 41!:June 18 23 Oct] 44% Oct 
6612 67 66'4 67 67 6714; 66%, 667s) €6'4 67 6673 667s 3,900, 'California Packing....No par| 66'; Oct18| 17912 Feb 4/| 10012 Jan| 3612 Nov 
30 3012! 3014 3012) 30 30%; 30 30's) 30 301g} 30 30'2| 16,000|California Petroleum... .-. - 29% Octi1l| 38's Feb 10 23%, Jan Dee 
1% «61% = ime e)sidysidg 1% «=17%| «=1%)~—S%) Ss 7g s1%| +=1,800 Callahan Zinc-Lead------.- llgMar26| 253 Jan 15 1 Oct Feb 
65%, 6612) 66 65°53 6614; 62 65%) 63% 65 63'4 647s} 6,900 Calumet Arizona Mining --. 10 5512 Mer29| 7353 Aug 9 45 Apr] 61g Dee 
161g 16's) 16l2 1 1614 1653} 161g 1612} 16!2 167%| 16!2 1612} 3,300 Calumet & Hecla___..___- 25| 13%3Mar31| 181g Aug 9|| 12144 May| 1853 Jan 
162 165 162 16714; 160 169 16015 16312] 16444 167 163 166 12,500 Case Thresh Machine. ..-.. 100} 62\!¢ Jan 4| 176 Aug 6 24 Mar! 6812 Dee 
111% 111%4)*110% 112 | 11112 112 | 112 112%g] 1115s 1115g)*111%4 113 2,100} Preferred.............. 100} 96 Jan 5| 118!2Augi10|}| 60 Mar} 10712 Deo 
8 8 8 8l4 8 814) *7% «868 *73%, «8 7% «€68 3 a ae EE a 100 7igMay 3] 20!2 Jan 5 14% Mar Oct 
534 55!2) 53!g 54 | 52 54l2| 50's 53%) 527% 53%) 51 527! 1 1,900} ae 100| 4314 Apr28| 68% Jap 5|| 4944 Mar; 71 Oct 
14 14 | *13!2 15 | *1353 16 131g 13!) *12 12%) 13 13 So0|Century 1 Ribbon Mills_.No par| 1253June 8] 32% Jan 8|| 30% Sept; 4712 Mar 
"80 «686 ' *80 8753 *80 «©8753! *80 8753! *80 «= 875g! 480 3=—- 875g! -- ee nated s 83 May25| 90 Jan21\' 94 Dec! 98% Jap 
63 6312} 6253 6312] 62 6353) 61!g 621g} 61's 62's} 62  6212| 12,200|Cerro de Pasco Copper_No par| 5712 Jan22| 7312 Aug 9|| 43! Mar| 64% Nov 
41 41 41 41%) 4ilg 415g) 41 1 41\4 42%) 41 42 3,700] Certain-Teed Products.No par| 36\gMay 20) 4912 Jan 5|| 40% Mar) 58% Seps 
7105 110 |*105 110 |*105 105!g| 105g 105's|*105 110 |*105!g 110 100| ist preferred 100} 100 May 22] 106 Sept 28/| 8912 Jan] 110 Sept 
121g 1212] 121g 121g; 1214 121g] 11% 12 12 12 | *11% 12! 900| Chandler Cleveland Mot Nopar| 11%May18} 26 Febilj| ..-..----] ------- a 
2812 28%] 28l2 : 2853 29 28 29 28 28 28 28 3,600| Preferred.........-- 28 Mayi8| 45% Feb15j| ---- ---- ---9 --4- 
104 104 | 103% 103%) *102% 118 | 101% 101%) 103 105'4) 105 10612] 1,600 Chicago Pneumatic Tool..100| 9412 Apr 8] 120 Jan 2/| 8014 Mar] 1 Dee 
47 47 | *47%4 *4714 48 47%, 4812} 45% 47 4614 46%4| 2,500|Childs Co.._.......-- 45's5May 19] 66%, Jon 4|| 49% Mar| 74% Oct 
32 32%) 315g 3214) 32 3214) 31% 32%) 32 32%) 321g 3214] 7,100|Chile Copper..........-- 30 Mar 3) 3633 Jar 6|| 301g Mar| 3753 Jam 
*23 26 *22 25 *22 25 *22 25 *22 25 *22 a ee OT Oe 16 Mar 3] 25!2 Oct 2 19 Apr| 28% Feb 
2912 2912] *29!2 31 *29!2 31 *30 31 32 32 *29 33 300) Christie-Brown certifs.No par| 2912 Oct15|) 63% Jan 4 62% Dec| 641g Des 
33'g 34'g] 33%, 35l2]) 3312 354) 331g 347%) 3453 35 3314 35 |146,800|Chrysler Corp new....No par| 2812Mar30| 547% Jan 9j} .....--.- ee esea, 
*100!2 101 10012 101 100 1004) 100 100 9912 100 100 100 2,000} Preferred......:..-.. 93 Mar30| 108 Jan 2/| 100%, July| 111% Nov 
*63 64 *6312 6412) *64 64!l2) G4le G4le] z764!2 64!l2) *63 64 300) Cluett, Peabody & Co....1 6014 Mar31| 6812 Jan 7 5812 Mar uw Jap 
®113lg 115 | 11312 11312|*110 114!2| 113 113 | 11312 11319)*113l2 116 300 ing AP ape 10314 Jan 13} 116 Septi7|| 10312 Jan Sep 
145'g 14712] 14414 148 14314 147 143'g 146%4| 14613 148 14514 14814) 74,200|Coca See 128 Mar 24) 165 Septi3 80 Jan 17% Now 
57 57 5612 5673) 55% S7'2) S4l2 55%) 55!2 563s) 56 5612) 4,100|Collins & Aikman 34%4May 27 Sept 18] .... .--- ipoe buhe 
113 116 |*113 116 |*113 116 | 111 LLL | 112 112%) 113%4 113% 700| Preferred.......--.----- 984,May 27| 119 Sept 20)| .-.- --.- ite Sells 
41'g 41%) 4112 42 37% 442%) 37% 39 38% 40 3953} 37,500|/Colorado Fuel & Iron 27% Mar 3| 49% Oct. 2|| 32% Apr) 48l4 Jan 
61 61%) 6214 62%) 62%, 62%) 62 62%) 62% 627%) *61%g 627%} 3,100|\Columbian Carbon v tc No 5553 Jan 26| 6973 Feb 23 45 Mar| 62% .Dee 
83 821 83 834] S82!2 84! 825g 837s) *83 8312} 5,900|Col Gas & 6312 Mar29| 90 Jan 9 45% Jan) 86. 
*114!g 1157} 1l4ig 1141] 114%4 11419) *1141g 1147g|*11412 11434) 1143, 1143s) 1,000) Preferred__........---- 111%Sept 13] 1157s Aug 3|| 10414 Jan} 11412 Dee 
22% 22%) 22% 23 2253 22'g 221s] 2212 2212} 22%, 22%) 4,400|Commercial Credit....No par| 20 Octil| 4712 Janl4 3812 Sept] 55's re 
C02. 241920 Bayle... 24 19... 2441990 23% 23% 100! Preferred.............. 221g Aug 30! 26% Jan 13!| 25%, Sept! 271, 
241g 241g] *24 25 24 24 *231g 251g) *23\2 26 *23l2 25 200; Pref B 231g Aug 5| 27% Jani 26%, Sept; 27% Dee 
*91 #92] 91 91 | *91 92 | *90 92 | *90 92 | 90 90 200| 1st preferred (634) 90 June 1| 9912 Feb 26|} -... -..- ecee'iies 
55 58 55 55 56% 5614) *56 58 *56 58 *56 58 300|Comm Invest Trust 55 Apri2| 72 Janil 50 Jan) 84lg Nov 
°96 971g) *96 9714) *96 9712] *96 9712] *96 9712} O7!g O7lg 100| 7% pret 97 Jupe 7| 104 Jan28\| 100 Nov) 10712, Nev 
990%, Qilz| *90!2 D914) DOle 90%) 90% *90%, 91 90%, 91 500| Preferred (6% 89 May 7| 100 Jani3)} .--. ---- 2bce wshe 
17612 179 17653 18114] 176% 18212] 17212 17612] 17712 182 180 181%] 14,700|\Commercial Solvents B No par| 118% Jan 4) 204!s Oct 1 76 May] 189 Jan 
2Oig 2i'g) 2Olg 214s) 2le 217%) 20 2073; 20% 21% 21 33,900 Congoleum-Nairn Inc..No par| 121gMayi3| 20% 1 15% Nov| 4313 Jan 
46 46's) *45!2 47 46 «646 45's 4512) 4812 4812) *47 48 1,300| Congress Cigar... ~...- No par| 40\12May17| 53 Sept29/]/ ..-.. ---- shee hiies 
ig Syl Mig] Mtg] gg lg Conley Tin Foil stpd...No par| 12 Oct 8| 1 Mari2 1; May 7 ” Feb 
67% 681g 6953) 69 71%; 67i2 69 69%, 70%) 69 703g} 17,500|Consolidated Cigar....No par| 45% Apri5) 81 Aug 2612 Jan Des 
*91 101 *91 100%) *91 1 *91 100%) *92 100%) *92 GE cccmnell , ech ndedibnowe> 1 91 Mar31| 107% July 28 96 Des 
2% = 2i2 2% 8 2i2 21g 2i2 2% 23%) 2% 2Qie 1 2 4,000| Consolidated Distrib’rs No par| 11g Augi13| 6)2 Jan 7 Big 0%, Feb 
10212 103 103 107 104 10733) 104 10653) 106%, 1074s) 105 10714] 88,900 ted Gas (NY) No par| 87 Mar 115%, Aug 6 741g Mar| 97 Des 
3 3 2% 37%) 3ig 37%) 3ig 33%) 3g 312} 31g 333) 34,600 Consolidated Textile...No par| 1%4Mayl10) 373 Oct18 June oft Jan 
7ilg 72 715g 72's] 7212 73l2] 7ile 73 72 7212} 72 7212} 8,300|Continental Can, Inc..No par| 70 Mar30} 9212 Jan 2 601, Mar 1g Dee 
131 131 130 130 130 130%} 129 129 |*128 129 126% 1281s! 1,500|Continental Insurance.... 25| 122 Mar3i| 144% Jan 9|| 103 Jan) 140 Dee 
1053 11 105g 107%] 1012 10%} 1053 10%) 1053 10%) 1012 1053! 15,400|Cont’l Motors tem ctfs.No par O%Mayi17| 13 Jan 5 8144 Jan| 151g Oct 
44l2 4543) 4453 4573) 4513 4614) 4473 45%) 4533 4614] 46 46%) 40,700|Corn Products Refin wi_. 25) 3553Mar30| 48% Oct 2|| 32% May| 42% Dee 
*124 126 124!2 12412) *123% 126 |*124!4 126 124 12414) *123% 126 300 svensres. oh RE +-- 1221g Jan 6) 129!g Apr28|| 118'g Jan) 127 July 
52% 53%) *53 5412] *53 54le] S52ig 52%) *53 5412) 52% 52% Gees: See... .ccesccen 4412 Mar 29 Jan 4|| 48 Aug] 6012 Dee 
70 70 *69 72 6853 71 68% 69 *69l2 71 69 7012] 3,000 Soezinle ¢ Steel of Aimerien.100 64 Apri5| 8llg Jan 4 641g Mar| 8453 Nov 
*99 101 997% 997%| *99% 100 100 |*100 -....}| 100 100 S00| Preséerred...ccccceccccoo 96 Mar30| 102 Aug 5 May| 102 Des 
301g 3053' 30!2 30!2! 30!g 30l2! 2814 30%' 30 3012' 30 31%! 8,200\Cuba Co__.-..-....-.. No ow 2814 Oct 30! 653%June 20'| 44% Decl 54% Oct 
Oig Digi lg Diz 91g 94 9 94 9 9 91g 914; 2,800|\Cuba Cane Sugar...-.. No par 85gsMay 22} 11!2¢ Jan 29 7% Oct) 145, Fey 
4153 42 4llg 42 41 4143) 401g 40%) 41!g 4112) 41 42 4,900 | i RARE SER ET 100} 35igJune 8| 4953 Feb 4 3713 Oct] 625g Few 
24%; 2414 2414 2453, 231g 24 231g 231g) 233, 24 2,100|\Cuban-American Sugar... 10) 2014 Aug10/} 30% Jap 28 20 Oct] 331g Mag 
102 102 103 103 |*101 103'g)*101 10212)*100 102 |*100 102 _ ~~ See 97% Jan 6| 104 Feb 5 03% Nov| 101 Mag 
*16!2 17 *1612 17 *1612 17 161g 1612) *1612g 17 *16le 17 300|Cuban Dom’canSugnewNopar| 15\:8ept24) 20l4June 7/| ........ ite die 
101 101 101 102 101 101 100 100%) 101 101 101% 1017s} 1,900|\Cudahy Packing......... 100} 76 Apr2i| 110!gSept 17 931g Dec] 107 Oct 
*90 91 *8712 89 *87le 89 *87l2 91 90 90 91 92 600|Cushman’s Sons. ..... No par| 77\2Mar 1/| 105\2Sept 2 62 Mari! 104 Oct 
$431¢ 4514) 43!g 4312] *4312 45 4312 4312] 44 44 *435g 44% 200|Cuyamel Fruit......-.. No par| 42's April5| 51 Jani4 44 Nov May 
2 2653) 25!2 26's) 2553 2612] 23!g 26 24 254) 25 25!2| 18,300| Davison Chemical yte.No par| 23's Oct20| 46% Feb 17 27% Apr Jan 
13714 138 13712 13712| 13714 13814] 137% 13712] 138 138 13812 13812} 2,600|Detroit Edison_........--. 100} 1231¢g Mar 30} 141'g Feb 1/| 110 Jan| 1591g Sept 
32 33 32'g 33 *31 34's} 31 3ilg} 31 3llgi 31 3ll2| 4,200|\ Devoe & Raynolds A..No par| 31 Oct 7| 104!, Feb 10 Oct} 90% Dee 
221g 2212} 22ig 22%) 2214 232i 224 23 23% 24%) 22% 2373) 41,100| Dodge Bros Class A...No par| 21%4Mayi17| 47% Jan 2 21% June Nov 
Slig Sliz] 81% 82 81 S8llgi Sl 81%) 81% 82 8212 82%) 5,800) Preferred certifs..... No par| 791gzMay17| 90 July 20|| 73!gMay| 911g Oct 
y 9 8 9 8 85g 8l2 8% 9 9 91g} 6,700|\ Dome Mines, Ltd..... No par 8 Oct18; 20 Mari3 12% Apr| 181g Now 
371g 3712] 37% 37%) 38 #38 38 387, 3812 3812] 387%, 41 4,300| Douglas Pectin.....-- No par| 19 Mar20| 41 Oct22 14 Feb) 231g Aug 
aone on--| 115!2 11512] 115 115%4] 11514 115g) 11514 11514) *115lg 116 700 Dequeme 1 Light Ist pref...100) 111!gMar 3) 116% Augi10|| 105 Jan/ 11314 Dee 
117 117 116% 1167| 11633 1167%| 116 116%) 116%, 11653] 1167, 116%| 3,600|Eastman Kodak Co...No par| 10653; Mar 30| 123 Aug 23|| 104% July} 118 Jam 
24l2 2 2414 2419) 2414 23 2414; 23l2 23%) 2314 2312] 8,500\Eaton Axle & Spring...No par; 23 Oct2\)| 32% Febl4 101g Feb| 201g Des 
317%2 323 31643 324 31214 326 306 31712) 311l, 318 3081, 319 48,800'E I du Pont de Nem Co..100| 193! Mar 29/ 360 Oct 2/| 134% Jam) 271% Nov 
#10612 108 |*106!2 10714] 107 107 | *106!2 106%|*10414 10612] 10612 10653 600! 6% non-vot deb........ 100} 100% Apr20/ 108's Oct 7 94 Jan] 1041s Now 
*11 11%g} Illg Alig} Li% 114) Alig Lilg] 11% 12 12 12 700| Eisenlohbr & Bros........- 26] 10% Octil!] 201g Feb Lil ...- .cc-] coce oo “ 
67 67 | *65 665s} *65 65 65 66% 5 66% 500|Electric Autolite...... No per| 61% Mar3i; 82 Feb 1j/ .......-] -..- ood 
Olg 94 9 9'g 9g = 912 9 914 912 «Oleg 9%g 10 | 11,300\Electric Boat. ......-- 0 par 4 Mar23! 10%Sept22;) ........ coac coop 
15% 1613| 15% 161s] 16 1612] 15l2 1612] 1512 15%! 15!2 16 | 14,700|Elec Pow & Lt ctfs....No par| 15% Oct 7| 3413 Feb10// 17% Apr] 401, July 
102 102 102 10312)*102 10312] 10112 10112} 10112 10112) 10112 10112 400 | areas 991g Mar 30} 115 Febil|} 100 Mar] 110 Jupe 
10212 10212)*101 _...|*101%4 _...)*101%4 _.__|*101lg ....|*101l2g __-. 100| Pref full paid_............ 102'!2 Oet 5| 11012 Feb 26|| 10012 Mar] 110% June 
0414 9444; 95 95 95 9412 945, 945, 600| Preferred certifs........... 891g Mar 24) 9814Sept10|| 89% Aug) 94% Dee 
. 45g 4653) 46%, 4913) 4412 4853) 45'g 47 46 4673| 43%, 47 | 53,800|Electric Refrigeration..No par| 43%, Oct22| 781!2,Jume23)| .... ..--. ecco epee 
821g 83%| 83 8312) 82% 84's) 81% 84 821g 84 837g 85%3| 8,000|Elec Storage Battery..No par| 7l1gMar 3) 941s Augi9|| 66% Mar) 80 Dee 
lig 2le) F1lg 2Zigi F1le Digi Flig Digi *1lg Digi F1lg Qiel _....- Emerson-Branting -1 1 May20| 4 Feb 1 lig May| 5% July. 
*8ie 10 Sig 14 "Ble 14 *8lg 14 *8le 14 Bin 146 | cccccel.. Peesoecetocccess 5 May20| 24% Jan 29 May| 26% Aug 
°65%, 6612} 66 66 6614 6614) 66 66 66 66 66 : 1,700| Endicott-Johnson Corp... 6512 Mar3l1| 725 Feb 8 Apr| 747% Sept 
#119 120%g] 120 120 119 119 |*118 120%g|*118 120 |*118 Izu 600 Seas 114 Jan 7| 120 Septi15|| 111 May 118% Ost 
116 122 |*116 121 |*116 121 |*117 121 |*117 121 |*117 121 |}...  _j|Equitable Office Bldg pf4_1 99%June 17) 13214 July 28)| .... .... esce cace 
5O0'2 50'2] 504 51 | *50lg 52 | 249) 650 51 = Bllz) 51 51 1,900) Eureka Vacuum Clean.No par| 43 Mayi19| 56 July 15|| 4812 Nav; 5712 Des 
15% 15%) *14% 15%) *15 17 | *15%4 #17 | *15%4 «#17 | 15% «17 200| Exchange Buffet Corp.No par| 14%July20| 17 Apr22|| 1313 July} 19% Jan 
3 3 *212 412} *214 412) *21g 412] 21g 412] *21g Ale 100) Fairbanks Co........-.-- 2 aAprié 3% Sept 11 244 Mar| 4% Aug, 
4253 4253) 4114 4312) 4212 4373) 4012 41%) 41!g 411g) 4212 43 2,800| Fairbanks Morse.....- wid 4012 Oct 20} 59% Feb 10 32144 Jan| 65453 Oct 
108 111 |*108 109%/*108 109 |*108 1 *108 109%4)*108 109%) ______ a ot 108 Oct 8] 115 Feb 9/| 10612 June! 110g Nov, 
112 1127] 112! 114 111% 114%] 1115g 11314) 11212 114 1115g 1137} 31,200| Famous re aw re a HT Jan 19} 1271!2June 11 9014 Feb| 114% July 
1177, 11912 a 11912] 11912 11912] 119 119 |%118% 11919} 119 119 400| Preferred (8%)-.--.-..--- Mar 31| 124 Marii|| 103% Feb) 120 July 
31 3lle| 3 31 3ilq 3112] 3012 31 30 3043) *30% 3112] 4,700| Federal Light & Trac. -.-..-. "8 Mar31| 39% Feb 3 37% Des 
90 «690 o37ls 9014) *8712 9014) *8712 90 | *8712 90 | *8712 90 100| Preferred.......---- 86 June 18| @112Sept 28|| 8212 Sept; 89 a 
*30 48687 *60 85 *55 80 %52 80 *53 80 *53 eS «saean — ae & Suncit'g. 100 41 May 22| 111% Jap 5 1514 Mar} 95tg 
*70 3=67i'2} 71 71 70% 7 70 70's; 70 70 70 70 Gee | me. ..cenennecen* 1 61 Mar 3] 105 Jan 6 4912 Mar| 9473 Dee 
190 190 18912 189!2g' 188 88 '*180 188 187 187 '*184 190 400 riael Phen o Fire ine of N Y. 25! 160 Apr i15i 200% Jan 23|! 14712 Jan! 179 , Des, 
e%13lg 15 | *131g 15 | *131g 15 14% 147%| *131g 14 14 14 200 Fifth Ave Bus tem ctfs.No par| 14 Gct14| 215 Feb 9)} 12 Jan) 17% Jui’, 
pe EU met Ewe Feat yee 8 eee eee First Nat'l Pic, lst pref...100| 96 May18/ 107 Feb13)/ -...-.---| -...--- - 
2914 2912) 29 2914) 2914 2914) 28% 29%4) 29 29 287, 2914) 2,300| First Nat'l Stores...-- No par| 251i, Oct20| 49% Feb 5 3812 Dec} 40 Deo, 
1514 15%] 15%, 1553) 15% 16 154 15%) 15% 15%) 1512 1653) 16,200| Fisk Rubber-----.---- No par| 144May 20) 2614 Jan13)| 101g Mar) 28% Oct 
78 78 78 78 78 78 78 78 *78 7812} 78 7812} 1,200) ist preferred stampes.... 108 767g Apri9| 8414 Mar 16); -... --. rl cone enon 
995%, ....| 96 96 *9514 100 *96 100 *96 100 *96 «6100 100} Ist preferred conv...-.-- 100} 94 June 3] 107 Mar ljj ....--.-.- eons oeg 
45%, 4612) 45'3 4612) 45!3 46%) 45 4512) 4512 46 44%, 46%| 31,800) Fleischman Co new....No par| 3214Mar29| 5612 Feb 1j| -...-.--| --.. ---. 
77 79%4| 77's 794) 76% 80 77 78%| 79 82 78% 82 19,100) Foundation Co....-.-.-- No par| 76%, Oct19| 179% Jan 29 90 Jan| 183% Noy 
67 70's) 6714 6912] 685g 70 6612 69 6912 70%) 70 73 | 28,800) Fox Film Class A....-.- No par| 55!sMar31| 85 Jan 2|| 681g Sept) 85 
271g 28 | 2714 28 | 26% 28%) 2612 27 | 27% 27%| 2712 2812| 20,800| Freeport Texas Co....No par} 19% Jan 13) 34!2June 3 Maz| 24% 
32 3212} 281g 32 291g 303g] 287% 297%| 291g 2912) 291g 2953} 8,900\|Gabriel Snubber A....Ne par) 28's Oct 18 42 Febil 28% Aug) 39% Nov 
6 64) 6 6 6 6 Sig 6 54 52} 5% 6 1,400|Gardner Motor. -.---.-- No par| 5i2June 9} 9% Jan 4 4\g Jan| 16144 May 
42 42 | 42 42 | 43 43 | 41% 41%] 42 4314| 42 4212} 2,600\Gen Amer Tank Car-..-.-- 100} 39 Mar29| 55% Jan 2|| 4412 Aug Oct 
#10312 105 |*10312 105 |*10314 105 |*10314 105 | 103 10314|*10314 105 200| Preferred_...-..------- 100} 9912June 24) 105!2July 27|| 93% Feb) 104 Noy 
7253 73%] 72% 7 7044 7 68%, 71%) 70% 7 6 7312} 64,600| General Asphalt eee akmail 100} 50 Mar 3| 9414 Aug 28|| 4212 Mar Dee 
#110ig 114!2)*112!g 118 | 110 112 | 107 110 |*110 115 |*110 115 1,200 Ll aap 100| 94% Mar 3] 140!s Aug 28|| 8612 Mar| 108° Dee. 
5lig Sills) Siig Site} Silg Sil] 250% 504) 51 5il4) 50% 51 1,600| General Cigar, Inc new.No par| 46 Mar29) 5912 Feb1lj) ...- ---- os caen 
112 115 |*112 115 |*112 115 | 114 114 |*114 116%4/*114 116% 100| Preferred (7). .-------- 100] 109 Jan 11) 115!2 Feb 18|| 105 Jan) 111 Mag 
*110 115 |*110 115 |*110 115 |*110 115 |*110 318. *110 115 | .-..-- Debenture preferred (7)-100| 109% Apr 12] 11812 Feb 10|| 104 July) 116 Dee 
53 =053\4) 53 53 | 53 53ls) 53 53 | %53 53 53%] 1.100/Gen Outdoor Adv A_..No par| 51 Mar30| 56% Aug 4/| 45's Aug) 54% Sept 
331g 3353) 33 337g| 33ig 337%) 33!g 331g) *331g te 33 34 6.800| Trust certificates....No par| 26%;Mar30|} 3512 Aug 3)| 26's Aug) 34% Dee 
onak. Shabh “ab 4hosk Shae: teen “ae Shed a re ees | General Electric......---- 100| 285 Apri5| 38612 Feb 19)| 22744 Feb] 3374 Aug 
80%, S8lile2 827! 8012 83%4 “B2ig 83%! “Siig 83%) 59,500! New__....-.------- No par| 79 June 9 95i2 Aug i4i! _... .... woce cace 























* Bid and asked prices; no sales on this day. 


2 Ex-dividend. o Ex-rights. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. | 1926 Range for Previous 
$$$ — | Sor NEW YORK STOCK On basts of 100-share Lots Year 1925 
Saturday, Monday, Tuesday, |W "ednesday, Thursday, Friday, the EXCHANGE 
Oct. 16. Oct. 18. Od. 19. Od. 20. Od. 21. Od. 22. Week. Lowest Atghest Lowest Highest 








$8 per share | $ per share $s per share | $ per share $ per share $& per share | Week. \Indus. & Miscell. (Con.) Par: $ per share | $ per share |$ per share|$ per share 
114g 11%) 11% 11%) 113% G14) Lite Bite Lite 11%) Lite 114%) 3 ,600 General Electric special_...10) ii Jao 5} 115sMar22); 10% Oct; 11% July 
41 41%) *41 44 4ilg 42 390 440 *40 41 40 404) 2,400| General Gas & Elec A..Nopar| 34 Mar30| 59 Jan 2] 587% Dec! 61% Dee 






















*98 9812; *98 984) *98 9814) *98 9814) *98 9814) *98 I iaiaaaal Preferred A (7)-_.-.-- No par| 95 Mavytlil 99%Septi0); 99 Dec) 100 Dee 
109 113 |*109 117 |*110 ‘11 [#111 213 |*111 113 yt 100} Preferred A (8)..-..- No par| 105'2 Apr 8| 113 Sept 9) 110 Dec) 110 Dee 
*93 95 *93 96 *94l2 95 *94l2 95 *94\2 95 94'2 O4le 100; Preferred B (7)-_.-.-- Be eee Sie Bee Se. See & asad eccall ease ance 
14414 1477s} 145 1497) 142!2 151%) 141'2 145 145%_ 148%) 14214 148121273600 General Motors Corp..No par| 11314 Mar29| 225% Aug 9| 645s Jan] 149% Nov 
119 119g) 118% 119 118'g 11812) 118le 118%!) 118!2 118%) 118'2 118!2| 1,600) 7% preferred........-- 100) 113!2 Jan 29) 120%Sept 1) 102 Jap} 115 Dee 
#103 =_...|/*103 —_...|*103l2 _._-|*10314 __.-|/*103!2g -..-.| 10312 10312 100} 6% preferred_.......--. 100; 984 Apri3|; 105 June 29) 881g Apr) 9912 Nov 
t- Oe) ee a Pe SE ses PR ea. Pe General Petroleum -_.----- -25| 49\2Mar 2; 70'sJune 23} 42 Jan) 59's Dec 
Ai 79 77% 80'2| 79's 82 78', 80 78% 81 79 81%) 13,200\Gen Ry Signal new_...No par} 60!12Mar31| 937%, Aug18; 68 Nov} 80% Oct 
.-.-| 104 104 104 104 |*104 -_-._./|*104 aan tbe +  }  —ppeier 100; 103 Apri4) 104 Jan 4) Q0le July) 1057s Nov 

“0 45 | *40 45 45 45 45 45 | *42 45 | *40 42 200' Genera! Refractories...No par| 36 May27| 49 Jan 4) 42 Oct] 5812 Jan 
) 47 47 46% 47'2) 45% 47 45% 46'2) 46 46%| 45's 45's) 3,500\Gimbel Bros___...._.- No par| 45'sMar30| 78% Jan19| 47 Mar| 83 Dec 
*100% *100%4 102!2/*100% 10212) *100% 104 |*100% 102!2,*100% 10212) -____- I ie cine 100} 10353 Apr 1} 111% Jan 7| 1024 Mar/| 114l2 Nov 


102!2 
19 19's) 18!2 19 19 19%) 1812 187%) 185, 187%) 18% 187%) 3,700\Glidden Co_........-- No par| i5%June 3| 25% Jan 4) 12!2 Mar| 2612 Dec 
4514 457%5| 44!2 4512} 4414 45%) 4312 4414) 43% 45'4) 44!2 447s| 10,700|\Gold Dust Corp vte..No par| 41!2Mar31| 56% Feb 3; 37 Mar| 51 Oct 
46\2 


































































































46\2 45% 46!2} 45% 46!2) 45 45%| 45's 45'2) 45'!2 47%| 5,500|Goodrich Co (B F)....No par| 45 Oct20| 70% Feb 9) 36% Jan 74% Nov 
99612 97!2| *96\2 97!2| *96lg 97!2] *96!2 O74) *96!2 9714! *96!2 O74) -.__-- ic tactile 100} 95 June25| 100 Febi6|) 92 Jan| 102 Nov 
10653 10814'*106 10714' 107 107 '*106 107!2! 107 107'g' 107% 107% 1,100 Goodyear T & Rub pf vtc.100| 98!2Mer30/ 109% Aug 1] 86!g Jan! 11453 Oct 

#106 10712\*106 10814) 107 107 |*107 107%'*106 108 |*106 108 100| Prior preferrea_.......- 100; 105%, Jan22| 109 Septi4!} 103 Apr] 109 Dee 

55% 57'2) 56 567s) 56 56 55'2 56 56 56 | *56 657 2,200|Gotham Silk Hosiery..No par| 33144Mar30| 61 Augi8/| 39 Dec] 42 Dee 

55 554) *55 554] *55 654] 54% 547%) *53'%4 55 565 = BB OE ll iat Neon Grade te 6GS GBS GE «cscs coccl oces eneo 
112 117 (#112 #117 [#142 217 [*1lia 113 '*111% 113 112 112 eg RRE DE 100} 98 Apr 6) 125 Augi7 9912 Der! 10212 Dee 
*l3ig 14 *13i2 14 13g 1312) 12'¢ 13 | *12'2 13'2) *12'2 13 400} Gould Coupler A....-.- No par| 12!g Oct20) 21!2 Jan23 18% Dec| 23 Sept 

30 31%) 31 31%) 305 32%4) 305, B14! 31 32%) 31 32%) 19,200|Granby Cons M Sm & Pr_100) 16'sMar3l| 32%Septi8 13 Mar| 21% Dee 

99 #8699 98% 99 98!2 99 97\2 98\2| *98%4 99 987, 10114; 3,900|Great Western Sugar tem ctf25| 89 Apri4| 10614 Feb 2)| 91 Jan! 113'g June 
#11312 116!2)*113!2 11612) *113!2 11612) *113!2 116!2)*113!2 11612) *113'2 11612) -._.-- th mschil te emaniave 100) 108!2 Mar 30; 11814 July 22|| 107 Apr] 115'!2 Dee 

20% 21 21 21 20%, 20%) 20!2 20'2| *19 20 *1912 20 2,300|Greene Cananea Copper - -_ 100 9% Apr 3) 2212 July 24 1144 Mer| 19% Jap 

*75, Big 7% 872) 97 7% 65% 7 6% 65% 7 7 1,000| Guantanamo Sugar....Ne par 5'g Jan 5| 10% Feb 1 37, Sept 612 Jan 

61 62 60'!2 Gis} 6Ole 61%) 60% 61 61% 62 57 62 | 12,700|Gulf States Steel__......- 100| 57 Oct22| 93% Jan 4|| 67's Mar| 95% Nov 

Sl 5ils] Siig Sile| *51 62'2) *5lig 52 *5ilg 52 515g 52 500) Hanna ist pref class A_._._.100| 45 Junei8) 57 Feb26 4212 July; 89 Feb 
92614 26'2| *26 2614] *26 2614) 26 26 26 26 | *26 26% 600) Hartman Corp -luss A-Nopar| 26 Oct20, 2614 Oct 7|| _... -..-] ---.---- 
924 24!2] 24 24\2| *24 2412) 24 24 24 24 24 2412) 1,600|\Hayes Wheel_...... - No par| 24 Sept24) 46 Jani4|; 30 Mar! 49l2 Nov 
*76!2 7912) *7612 78'2| *77 791s| *761¢ 79 | *76!2 78 | *76!2 78 | ..---- EE ER dccnannmenn 25| 68 Mar29| 80 July 12}|} 66 May| 77% Jap 
*28 29 | *28 29 | *28 «29 28 %28 | *24 2719] 27ig 272 400) Hoe (R) & Co tem ctfs.No par| 17!2May27| 352 Aug 11 27 Dec| 48% Jan 
%2 63 | 62 63 63 63 | 263 63 | * 3 | *60l2 200|/Homestake Mining- .------ 100} 47\2 Jan 4; 63 Oct 9|| 43 Jap) 50 Jan 
942%, 42!2} 42 4214) *4214 4212} 42 42%4) 41% 41%) 41% 4212 2,400) Househ Prod,inc.tem ctf{Nopar| 40 Mar 3) 48% Jap 8|| 34!¢ Jan| 47's, Nov 

52 62'2) *52'4 52!2} 52 63 5O0'2 50%; 50% 52 51% 61%! 2,600’ Houston Oil of Tex tem ctfsl00| 50'4Mar3l1|/ 71 Jan 5|| 59 Apr) 85 Jap 

40% 41% 4l'2} 40% 41 40% 41 40% 41 4i'2 417%| 5,600, Howe Sound_.._...... No par| 27 Jan 8| 45 Sept % 16!12June| 31's Nov 

47'2} 45's 4714] 4414 48%) 4314 46 43% 45%) 4314 45%) 45,900| Hudson Motor Car....No par| 4314 Oct29| 123'4 Jan 33% Jan| 13912 Nov 
2014] 19% 20%) 10% 21 | 219% 20 19% 20%} 20 20's} 18,200|\Hupp Motor Car Corp....10}| 17 Mar 2| 28% Jap ‘ 1444 Mar| 31 Nov 

255, 26 2553 25%,' 25% 28 2553 267%! 26's 27%' 265g 2714' 54,700' Independent Oil & Gas.No par! 1953Mar30| 34 Jan 2 131g Jan! 41% June 
*17 19 | *17 18 18 18 | *16!e 18 17% 17%) *16'2 18 200|Indian Motocycle-.--- No par 74 Oct 7 2414 Feb 4 13 Mar| 24 Aug 

*8lg4 Ble] *8lg Bile Big Big 7% = Bl 814 Bg 7% «©8'g) 3,500)Indian Refining..........- 10 7% Oct20; 13% Feb 13 5ig Jan| 144 Dee 

7% «(68 8 ~ 5 5 Tig 7%) *7ig Sle) *7ig 8B 2,600) Certificates............. 10 7lg Oct20| 12l2 Feb 13 6 Sept) 1253 Dee 

995 1100's] *95 100'g' *95 100's) *95 97'2) *95  97l2) *95 971g) _..-.-- in adhinemmedtden 100; 90 May i4| 106 Septi7|| 77 Mar} 110 Dee 
793 «95 90 90% 92 92 | *91 92 93% 94 | #93 94 900 Ingersoll Rand new....No par} 80% Mar31| 104 Jan 5|| 77 Nov) 107!2 Dec 
*38\2 39 38%g 38% 39 39 39 48639 3812 3812} 38 3814] 1,400|/Inland Steel_......... No par| 34\2Mayil| 43!2 Jan 7/| 38% May! 50 Feb 
#110 110%)*110 110% *110 11034) *110% 110%) *110%% 110% *110% 110%) _.___- |. aeeereetuese 100; 108%, Mar 16| 115 Feb 9/| 104l2 Apr] 112 Sept 

2 26 2553 26 25% 26 25% 25%) 25'2 2512) 257% 257%) 3,500)Inspiration Cons Copper...20| 20% Mar30| 267, Feb10/| 22% Apr) 32% Jan 

13% 14% 13% 137%, 141g 1412) 13!¢ 14% 1414 14le 14144 14%) 3,000\Intercont’! Rubber...No par| 13!sMay10| 21% Febil}| .... --..} --.. ---- 

12 12 11% 11%) Illg 117%) 10'e Lit) 10% 10%) 10% 10%) 4,200)Internat Agricul_...-_- No par| 10g Oct20| 2614 Jan 22 7'g Jan| 241g Nov 

76 0 8=676 75% 75% 75% 75%) 75i2 75'2) *75'2 77 & 75 75 1,200} Prior preferred_.....--- 100| 75 Oct22| 95 Jan27|} 40 Apr| 85 Nov 

4812] 48!4 4853) 4914 50%) 48% 49%) 487, 497%) 49 14,600|Int Business Machines._No par| d38'sMar30| 52%Septi5|| 110 Mar) 176144 Nov 
48%) 47% 48 44\2 481 44% 4612) 46!2 4753) 4714 4812) 24,500|/International Cement..No par| 443g Oct20| 71% Jan2i 52 Jan} 81ll2 Sept 

102 102 |*102 103 | 102 102 |*10i!2 102 |*101!2 102 |*101'2 102 ll. PR, ncodrocedseoe 100} 102 Mari7| 106 Jan26|| 10212 Nov} 107 Aug 

371g 3812] 37%, 39\2) 375g 40 37% 39 387% 40's} 38% 397 | 62,200|\Inter Comb Eng Corp__No par| 33!2Mar30| 6 12 Jan 5|| 31% Jan| 6912 Dee 

12553 127 1255 1277 1235g 12719} 12314 125'g) 125% 127'4| 125!g 127'4| 28,300\ International Harvester...100) 11214 Mar 29) 138!2 Oct 4 96's Mar) 13814 Sept 
121 121 |*118 12% 120 120 | 122 122 |*122 123 | 122% 124  * —- ayes 100} 118 Jan 5) 126% Aug 7|| 114 Mar! 121 Nov 

612 6% 653 653) *6le 7 612 6le 6% 7 7% «#68 3,100|/Int Mercantile SEEeRO...-- FE 6 Sept 21) 12% Feb17 7'g June| 147% Feb 

20% 30%! 297, 30'\2 29% 30!2) 295 30 297% 32'2) 33 35's} 47,000} Preferred............-. 27 Mar30| 46% Feb 16 27 Aug! 52% Feb 

60!2 Glis| 60 61 | 5912 GOl4) 59! 597%) 59's 597%| 59% 6912) 3,300\International Match pref. 38 53!2 Mar 3) 66%, Feb 23 5653 Dec} 6073 Dec 

3544 3514] 347%, 35%g' 34% 35% 344 34%) 3412 35'2| 34% 351g) 27,400)International Nickel (The).25| 32% Mar30| 4614 Jan 5 2414 Mar| 4812 Nov 
101% _...|*101% ..../*101% -...)*101% _...)*101% _.../*101% -.-..| ..-.-.- Se 100} 101'g Jan 29; 104'4 Apr 21 94 Jan} 102 Nov 

525g 52%3' 53%4 Bala 52% 64%' 62% 53 54 54!2' 54 54%! 7,000!) nternational Paper.._.-- 100! 44'!g Aprl5| 63% Aug 28 4814 Mar! 76 Oct 

9612 9612} 96!2 9612} 96 9612] 95% 96%) 96 9612) 9612 9612) 1,400) Preferred (7)_......--- 100} 89 May 7} 98!2 Jan 2 86 July| 993%, Oct 
156 160 |*151 160 |*156 160 |*157 160 |*151 170 |*155 170 | -.---- international Shoe_...No par| 135 May 6] 175 Janil/| 108 Feb| 199% July 
113 115%) 113%g 1154) 113 11553) 1133 1154) 115 1157, 113'g 115!) 23,600) Internat Telep & Teleg_..100} 111 Mar 3) 133 Jan25 8712 Apr| 144 Aug 
#185, 20 *19 20 *19 20 *19 20 *19 20 *19 20 Intertype Corp.......No Feed 18igJuly 24; 29 Jan 7 18 July| 293 Oct 

37'g 3753! 38 #38 371g 3753| 365g 374) 3714 38 37 §=637 100} 25 Jan 4| 43% Aug 17 1612 July 


26%g Dec 
ence ----|*122 126 [122 123 | 122 122 |*121 125'2/*122 125 115!2 Jan 29) 125 Feb 9/| 102!2 Japn| 115!2 Dec 
10% 107s} *10!2 11 10'2 1012) 10 10's} *10 10'2} 10!g 10's 1,200 Jones Bros Tea, Inc,stpd_.100} 10 Oct20| 1912 Feb 5 11% Dec| 21% Feb 
1453 16'2} 144 16 15% 16 145g 15 15 =15%) «15 15's} 7,900\ Jordan Motor Car--.--- No par| 1414 Oct18) 66 Feb19|| 35% Aug| 65 Nov 








*l4 3 *l4 3g \4 \ *l4 3g *l4 3g *l4 3y RS Go ovccccescasss 10 lgMer 4 % Jan 8 ly May lle June 
®J11lg _.._| 112 112 |*1111g 115 [#112 -...|*112 115 |*112 115 100| Kan City P&L ist pf A_No par| 10714 Mar 29) 1125sSept 9 99 Jan} 10953 Sept 
40% 41 *40 4112} 393%, 40l2]} 394 395g) 39% 40!2) 40 40 1,700| Kayser (J) Covtec....No par| 33\4May20| 4753 Jan 14 18% Mar; 42's Dec 
Dig 07 97g 97% Big Ole Dig =Olg} *95g 10 10 10%} 1,900\Kelly-Springfield Tire__--_. 25 9 Oct 9) 2lle Feb 6|| 1214 Mar; 2153 July 
#4412 52 44\2 44!l2) *4312 50 43lg 4312) *44 45!'2) *44 45l2 300} 8% preferred.......... 100} 4312 Oct20| 74% Feb 5| 41 Mar; 74 July 
"55 62 | *55 60 53 83 50 50 | *50 64!2| *50 54le 100| 6% preferred_......... 100} 50 Oct20| 73% Feb 5|| 43 Mar! 72 July 
8614 864) *86'4 89 | *86 89 86 8686 86 8686 85 86 1,300| Kelsey Wheel, [nc_....__- 100} 84 Oct 5| 126 Feb 4 , 124 Dee 
60 60%! 60%3 6l!'2} 60 6114) 59 G60!l2} 5953 60%) 5953 6012) 81,500|/ Kennecott Copper_....No par| 49% Mer30| 6214 Octl4 4612 Mar| 5914 Nov 
5, % bg 5g 5g 5g 53 5g *lg 5g 5g 53 600 Keystone Tire & Rubb-_No par IgMay 11 2ig Jan 2 1%, Sept 312 July 
#42\0 45 4253 4253! *4219 48%; 42 43 43!g 4312) "4212 45 700| Kinney Co_........_- No par| 413,Sept 13) 82!g Jan 7 75 Mar! 100 Oct 
4612 49 46%, 48 4614 4812) 46% 477%! 47% 49 47%, 48%) 32,900| Kresge (S S) Co new_.-..-- 10] 42% Mer30} 82 Jan20j| .... ....} .... 





#109 113 |*108!2 113!2 #105 113!2 110 113 |*110 113 |*110 113 | -.___- Preferred_..........-_- 100! 113. Feb 18| 114% Feb 26|| 110% Mar| 116 Oct 

















184 21 *18lo 2llo) *18lg Zlle| *19 20 19 20!2} 19 19 500 Kreage Dept Stores._...No par| 15's Mar25| 33% Jan 14 2812 Dec| 45% Jan 
*72\2 78 *73 80 *73 75 *73 75 *73 75 73 73 CS Eee 100} 70'4 Mar26; 93!4 Feb 1 88 Jan| 97% June 
156 162 '*158 160 160 160 '*160 163 |*160 16112 *161 163 300 Lastete Gas L (St Louis)_.100) 146 Maur29! 175!2July 10'' 11044 Jan} 178 Mar 
19% 20 1934 20's] 197%, 2014) 193, 197g) 19% 20 19% 197g) 29, 900! Lago Oil) & Transport.No par| 19!\gsMay14} 24l2June14)/ -... .-..] -... -... 
64'2 65l2} 64'3 6553) 65 67 63% 68 65% 6673) 65!2 67 | 20, .700| Lambert SPR No par; 30tgMay 7| 60% Octilii] .... ....| .... ....- 
97% = Ble 734 Tig) *77% 8 7% = 77g 7'g Tle) *7% ~~ 68 900 Lee Rubber & Tire....No par 6%, Aug18} 14 Jan 4 115g Feb} 19 Oct 
335g 335g) 331g 3373) 34 357g, 33% 35!2) 34% 35%) 35 3512 4,600|Lehn 7 Pes ancedenca No a 3034 Mar 30; 41'lg Jan 2 3714 Dec| 4412 Oct- 
21 21 2012 21 *20 21 1912 20 20 20 21 21 1,600)Life Savers_.........- No pa See Gn «(Het WURDE occe cueel oe0e ance 
*92 94 9312 9312! *92 93 92 92 Oilg Dilg) Dilly Dilly 500| Liggett & Myers Tob new~ 75 72\g Mar31| 947s Jan25 57 Mar; 92 Dee 
#122 124 |*122 12414] 121 124 |*121 124 |*121 124 |*121 124 . eres 100} 119% Jan 18} 129%May 5 1612 Jan| 124 Dee 
O2'4 9214) 92 Q2le| G2Ig 92%) Oilg 92 91g Dile) 92 ae Fy 2t eae 25, 71 Mar24|) 943:Sept 1 55!2 Mar| 897%, Dec 
573g 5712) *57 3=6ll2} *57) = 61 S| *57)=— 60 S| F557) 59l2) *57) = B59. 200|Lima Loc Wks-_...-...- No par| 53lgMar31| 69% Jan 4|| 60 June) 74% Jan 
4253 43 4314 4412} 433%, 453g) 42% 4353) 43 4412) 435g 4414) 29,500,L ew’'s Incorporated_..No par| 3414Mar 2} 48 |Sept28)| 22 Feb| 44% Nov 
6's 6lg 6\g 6 lg 61g bls 6 614 6 6's 6 6 4,700|Loft Incorporated _-_._. No par 6 Oct 8! 11% Febi0 6 Jan 9'g Apr 
433g 44 | *433g 44 431g 4312) 44 44 44 44 | *44\g 44lp 400|Long Bell Lurnber A_..No par| 42!2July 23! 50l2 Feb 3 14 Mar| 43 Sept 
149% 149%) 150 15014] 146 149%) 136 144 136 140 138 138 3,900| Loose- Wiles Biscuit... _..- 100} 88 Mar30| 169%!, Oct 1 77 Feb) 143% Deo 
*142 164 |*141 164 |*141 164 |*130 160 |*135 164 |*140 164 | ....-- i * Peet 100} 12014 Mar 30| 167 Sept 8|| 104 Feb| 148 Dec 
293, 297%| 29% 30 29%, 29%) 295, 2934) 29% 30 295g 29%) 3,400|Lorillard ...............-- 25| 29 -Sept29| 42% Feb 3/]| 30% Jan) 39% Sept 
112% 113 |*112 113 |*112%4 113 |*112!2 113 11212 11212) 1125g 113 Seger 100} 1ll'g Apr 5) 120 Aug3i/| 108's Feb) 116 Aug 
14lg 1453) 1414 14l2) 14 14%) 135g 1414) 14 1412) 13% 147%) 14,000\ Louisiana Oil temp ctfs.No par) 12 Mar 3) 197%sJune 21 135g Aug] 23% Feb 





| 237% 237g| 23% 2334, 231g 231g] 23g 23%) 24 24 2353 2353! 2,100|LouisvilleG & El A_...No par| 22% Mar31| 26!s Feb 10 24 Dec s0% July 








*30% 31 3014 30!2} 29 30 4 2878 30 , *28% 29 2812 28%) 1,500;Ludlum Steel__....._- No par| 2812 Oct22| 58l4 Feb 4|| 31% Feb 
*129 13412/*130 134 |*129!g 134 [*129 134 |*1 2914 134 |*129!g 131g) -...-- Mackay Companies..-...- 100} 130 May 15} 138 Feb 9|| 114 Mar] 141 Sept 
*68 71 | *69 # 71 *69l2 71 *69!, 71 71 71 *7014 71% | eee 100} 68 Mari9| 73!, Feb 9|| 66 Mar; 78% Feb 
' 92 94 9214 94%) 92 96 925g 9553) 95's 9653) 91 96'2|147,700| Mack Trucks, Inc..--_- No par| 91 Oct22) 159 Jan 4// 117 Jan) 242 Nov 
#11014 113 11012 11019'*110% 113 ‘'*110144 113 '*110%2 112 '*110%4 11012 100: 1st preferred..........- 100| 109% Jan 4! 113 Junel10'!| 104 Jan| 113 Aug 
#10312 105 |*103!2 106 | 104 104 |*101 104 {*101 104 | 102 102 200; 2d preferred_........-..-. 100} 102 Oct 5) 108%Sept 3}; 99 Jan} 1065s Aug 
11714 11734|*118 121 11614 117%) 116% 117'e}*116% 118 | 11612 118 1,800) Macy (R H) & Co, Inc.No par| 86!2Mar29| 126%Sept 7 6912 Jan} 112 Oct 
114% 115 |*114 115!9)*114% 115 114% 114%) 115 115 115 115 Ree 100) 114% Oct20) 118% Jan 14|| 114% Jan! 118 Aug 
361g 3714) 367 367g! 36% 367%) 35% 3612) 36 36%) 36 36%) 3,100|;/Mag a Copper_.-_..-. -No par| 34 Apri9| 447 Feb 10 34 Mar| 46 Nov 
*15 16 *15 16 *15 16 *15 16 15 15 *15 16 100; Mallinson tH F R) & Co.No par| 15 Aug30) 28's Jar 56 21144 Dec} 37l¢ Jan 
*59 62 | *59 62 59 69 | *57 61 *37 ~=660 59% 59% 200) Manati Sugar pref...._-.- 100} 55 June 4) 82 Feb 1 79 July| 82\4 June 
44 45's) 4414 467s! 4514 4712) 46 4673) *46 47 45% 47 3,900|Manh Elec Supply....No par| 44 Oct16) 87%July 19 32 Mar! 69 Mar 
223g 22%] 22lq 22Nq| *2llg 22q] 2l% Wty] Big 2Ziq} 22g 22%) 1,700| Manhattan Shirt_.......-- 25) 217% Oct20| 32% Jan 4 20'4 Mar| 347, Nov 
642 44'g| *42 4414, *38 44 | *38 44 | #38 44 | *38 On. . sasaan Manila Electric Corp..No par| 27!2Mar20| 45%,Sept14|| 28!2 Mar) 49!g Apr 
17. —s: 11718] *17'2 18 17 17le) 16% 17 17 174) 16'2 17%| 3,500|Maracalbo Oil Expl....Nopar| 16'2 Oct 6| 28 Feb 2 20%, Sept} 35l2 Jan 
B21g 522) 52 52% Siig 52%) 50% 517%) Sits 517s) 5153 52 | 42 .400| Marland ae No par| 49\4Mar30} 63%June 17 3253 Mar| 60!2 Dee 
25 25'2) *25 26l2 *25 27 25 25 241g 25'2) 25'!2 2512) 1 -700) Marlin- Rockwell_._... No par| 2412 Oct21} 33 Maril 103g Mar| 327% Oct 
20 20 20'g 20's| *201g 21 20'g 2019} 21 21 *20 2012 600' Martin-Parry Corp....No par| 17 May20|; 23 June25 19 Dec! 37's Jan 


78\g 78l4) 78% 79 77 8llg] 76 78 77 8114) 79!g 807s; 4,700, Mathieson AlkaliWkstemct{50} 62!'2May 12} 106's Jan 2 51 Jan) 107% Dee 
40 | 49,100|/May Department Stores... 50) 106’gMay 17| 141% Oct15|) 101 Mar) 139!2 Dee 
O14 «=... .)/ 91234 —S-.. ee. eee ee anne ooseen 0 a 100} 12233 Feb 2) 125 Junmeil|| 11612 Mar| 124 June 
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%22 22'3) 217g 22 21% 21%) 21% 22 21% 217%) 21% 2219} 2,300)Maytag Co__..._..--- No par| 19 Mar 3) 24lgSept 8 217g Nov| 26% Oct 
®72'2 7434) 72!2 72'2' 72ig 72lei 72 72 72 72\2| *72 74\2 900) McCrory Stores Class B No par| 72 Mar30) 121 Janill 79 Mar} 139% Oct 
@22'4 2234) 23%, 2334) 22lq Bg] *22%qe BB | *22%q ....| *22lg 23 100|McIntyre Porcupine Mines_.5| 22% Octil4) 30 Febi5 16 Jan) 22% Oct 
237, 237%) 2334 2334) *235g 24 23% 23%) 235g 237%) *235, 237% 300) Metro-Goldwyn Pictures pf.27| 2214 Jap 8) 244 Feb 9 18 Jan| 24'2 Nov 

8% 868% R43, 938 8% «69 85g Bg S53 9 81g 8%) 3,300) Mexican Seaboard Oil_.No par 6 Feb25) 13%July 23 9 Dee} 22): Jan 
16% 174) #17) =17%4) L7ig LF) 17 AM 17 ~~ ATMgl «17 17's} 8,100|Miumi Copper........--..- 5} 11 Mar 3) 17% Oct lL 8 May! 23% Jen 


2BVig 29ig' 2914 29lq! 28% BOM! Hse 29 29 291g) 28% 29's 15.900! Mid-Continent Petro._No par’ 27\¢July22! 37 fun 2/! 25% Aug! 38 Now 
* Bid and asked prices: no sales on this day <z Ex-dividend. «4 Kx-rights. 
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HIGH AND Low 
meee ~ SALE PRICES—PER SHARE, NOT PER CENT Sales P 
, onday, , T oaks STOC ER SHARE 
Oct. 16. Oct. 18. Png Wednesday,, Thursday, Frida for NEW vouns Range Since Jan. | 1926. PER SHARE 
anes . 19. Oct. 20. Oct. 21 Od. 23 it, axcunes On basis of 100-share lows -. for Previous 
: ré | $ per share | $ — . = 
i le 9712 #961 “ per share $ ver share $0 Lowest 
’ t I's 1° af ' as ath — 9812 0012, 98i2 + 3% 98% more fone & Miscell. (Con.) Par —— ene a 
8 . . 
110 112° e100 111 “e108 111°" 100 ah: a = a Middle States Ol Corp... 40 "00" Mar'30| {00's Aus t2||" 83% Apel” bale Oct 
41 ; one lO 4 Apr 
76% 77— ao sis 2); RS 110 | 10914 10914) = 600) le ym eae ee a 0 Gee a wes 53 Apr *on Fn 
ho A 8014 a oo] 2% i 600| Midland Steel Prod pref---100/ 107 Mar 30 abit Jan S|] oii Feb) its 
13, 13% ag Ghz] GBle 65 | Ale OTe) 67's 70% 79, 80, | 10.600 Montana ipber etis...-Ne per} 30. May 17 a oean © Mate ee 
4 ul «Sle! 4] 13 1384f 13 13 Montg Ward & Co Ili corp. 6933 Mar 26/ 831 w= tens] ane == 
14° 15] 1a ae) i? io oe 13% 13's! 11,600 Moon’ Motors... - one pe] Sais Gs 2 Jan 14|| 64 Apr| 994 Aug 
19} 82 J 3 4 Aug 
36% 36%) 36 2 15 15 15 14 late B 5l2 53g «533! + 3.500|M | gaa No par| 12 y ap 2|| 41 Mar! 84 
we 44 | Mother Lode Coali s Oct 15] 373, Feb - 4 Nov 
21. 21 21 36% 34l2 36 34% 351 35! 4 15 400! Moti tion.No par| 54 July 12 eb 10/| 22% Mar| 42 
*1i44 12 | *111 21s) 21% 21%] il 21% 5's 36'2) 35'2 35%) 8,300) M yy Picture... ..- No par| 13% Oct 7lz Feb 8|| 6 May! 9g J 
€351 | Sls 11%] 1g 114! a] 21% 21%) 21% 21! , otor Meter A__-.... N. x Oct 6] 23!gJune 3|| 1953 Dec +4 = 
*7%, yh oa 4 “abt 37% o3gie 35% : ongte ae _ ll 7% 100 Mulfine Boae _ N' ° oo Feed ” = ~~ . io” Nov Prt Oct 
551g 5712] 55\g 56! ig 8 74 7ls} 7! : 36 100 Munsi y Corp....No par| 11 July 7 s Feb15|| 18 Apr) 35 June 
a 8 om ‘sl ‘we onl Se al gt al as ent ale aa i oper] Séu Ate O| S8asuly Gil S0% Apel 30° Dee 
9153 924) 92° 4 7% 75s] *75, 8 | | 7% 56%| 55 56%) 35,300 Nash M Body -....--. No par| 3 Ma Xs July 6]; S0'e Ape! 30 
138” 138 ‘| 128% 12504] 199” 1sp “lersy* see"l ana @ gi) gue os | 17.400 yk a 190 2, Mar a4| 60° Feb 23|| 10515 Jen] 488° Gee 
385g 387s! 381 12914 12914 *129!2 130! ational Biscuit sees 2July 13} 12% Jan 9 4M Oct 
am a a aa = SS 2  400| Preferred......----2222i 74 Jap 8| 98\2June2 4 Mar] 1253 Deo 
672 a 20's 7. 220% 20% 1814 ~t. oe oo | 38'2 39 6.800 Mat Cash Seeepea rea 126 Jap 27! 13112 ADF 28 1339 Pe 128! Mag 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Friday, 
Od. 22. 





Monday, 
Od. 18. 


Tuesday, 
Od. 19. 


Wednesday, 
Od. 20. 


Thursday, 
Od. 21. 








jor 
the 
Week. 


STOCKS ] 
NEW YORK STOCK | 
EXCHANGE | 





PER SHARE 
Range Since Jan. 1 1926 
On basts of 100-share lois 





Lowest | 


Highest 





5O'g 514 
5A7sg 
9421, 4314 
283, 

108 
17% 

80 


3% per share 
49% Siie 
54le 5Ale 

*41% 43% 

2814 
*1 108 
17% =18'g 
29014 





1077 
18 
96 
314%) 
119%, 
10934) 
115 
31's 
437% 
Ty 


*l lle 


7912 


2 13] 
105 
534, 
554 
69le 
88 
607, 
41% 
1164 
Sle 
B8le 
6414 
58 
53 
120 
1% 
3255 
2% 
25 
15) 
8 


15 
1212 


114 

51% 452% 
_* 41% 
1314 

830 850 
28 28 
4612 46l2 
*27\2 28 
8914 89% 
675g 69%, 
105 106%, 
113!g 113g 
37 

187 

51 

44 

897, 

54%, 

115 
ae or 
94 

*120 130 


156% 157% 
* 


565, 58 
112% 11312 
18 18 


#10212 104 
B& 57!2 58 
t 5214 53 
107% 107% 
k 33 08633 


4614 464 
13614 138% 
12712 127% 

5 *62% 65 
*117 120 
*106 110 


2914 2912 

3614 37 
44 46 
"Gig 0% 
“Bids 31% 

831g 84 
*47 486949 


30 = 30! 
*100%4 102 
2012 2012 


1573 15% 
100 100 |* 


23 4 24% 
*0012 90% 

4812 5214 

52 8652 
%55'g 57 


*1612 17 
32 4832 


|*102 


*120 


“|*1111g 116 
6 


30 
1077, 
1814 
9512 
Bll4 
119 
1112 


*105 
18 
9512 
30% 

| 117 
107 


3S per share 
52% 
544 
427% 


108 
18% 
31 

1067 
184, 





}*110 
31 
437s 
2i's 


115 
31 
44 
221g 
14 | 
80 


2Z1le 
105 
537g 
55% 
68 
88 
6014 
41% 
11614 
5l2 
8834 


*75 
21 


53 
555g 
68 


*83 
4153 





11553 


15512 
581g 

111 

*17l2 


16 


5214 537 
1077, 1077, 
32% 33 

46 


46 

13634 1385, 
12712 12712 
"62% 65 

*117 120 

*108 110 


2914 2914 
36 «= 38% 





9lg 


*143l2 145 
124 125l2 
6673 6712 
165g 16% 
32 8 32ig 
*92 #4699 
98 984 
257, 
527, 
92534 
34 


184 
#8853 
934 





934 
#19 2012 


60 60 
15514 157 

2712 2814 
63 860965 
50 355 

26 = 27il2 
49 «= 212 
68 68l2 


2 
*102 104 
B Sly 82g 


20 
*61 2 
15612 15914 
27!g 2712 
*6. 


' #75 


*llle 


20 
*101 
5314 
55% 
68 
*83 
60 
4112 
116% 
5l2 
8812 
631g 


$% per share 
5Olg 52% 
5A 


54 

*40 12 42\2 
28 287, 
*107!2 108 
1714 17% 
29'2 30 
*106 
iw 
95 
30 


#115% 116% 
“93 95iz 


$ per share 
531, 54% 
*5314 
*41lg 
| 28 
*107!\2 
17'2 
3012 
*106 
17% 
9412 
30!2 
*118 
10914 
*104 
307% 
42's 
1812 





*lilg 
*75 
20'g 
*102\2 
527, 


46 6446 
*2712 2814 
89 89 
7653 85 
1055, 10714 

114 114 
35g 3% 
*15\4 187%, 

51 52 
4212 43\2 
895g 92i2 
54 547s 

116 117 
*1157% 116}, 


“O4i, 95% 





120 120% 
15114 154% 
58 «58 


110% 11112 
171g 1712 
95 





1027, 1027, 
47\2 49% 
53 54% 
68%, 71 
104 104 
56% 5812 
52!2 54 
107% 107% 
325, 33 
*45\g 45le 
13444 1395, 





2912 
39 
47 


161g 1612 


9814 9814 
7114 116 
2512 
5314 


65 


6814 
27% 297% 
102!2 102!2 





02 102 
814 82 


81% 8319 


321g 3212 


2558 
55le 
2512 
78 
1934 
89 
103g 
215g 
63 6414 
15512 1603, 
27 28 


5012 
27 
5212 


161g 17 
*61lg 6912 
192 19712 
*102 


2914 30 
371g 4014 
45 46 


9 94 
“3314 33% 


2114 23! 
897%, 897%, 
42%, 46 
55 56% 
be 57 
145 145 
12114 124 
66!2 67 
16 16% 
*32 8 32il2 
*92 86098 


99 99 
1131g 11312 
25 


244 
63 


2514 
63 
53 
26 
52le 
67i2 


*120 


6314 2 
155% 15912 


125 
15412 155% 


*105!2 106 
31% 32 
44% 45 
136'g 13814 
*127\2 128 
*62% 65 
#11712 120 | 
*g0 «(109 


2914 29%, 


29% 
*10014 102 
21 211g 
714% 15l2 
1 109% 


45l2 4812 
5514 56 
5514 55% 
144 145 
123'g 125 
66% 67% 
16'g 16'g 
321g 32l2 
*92 9812 
98lzg 98le 
113 113 
25l2 
54 
2433 
#34 
18% 
#8834 


11lg 
22% 


180's 162% 
27% 
6412 
50!l2 
26% 
5212 
69 
28%, 287, 
#10112 105 


$ per share 

5312 
5A% 
42% 
2918 


5lig 
*54 
#4034 
287, 
*107!2 
172 
31 
*106 
17% 
*9414 
307 
118 
112 
*110 
30% 
42's 
1912 
*lile 
79le 
21 


1154 
115% 
“92iz 
120 


153% 
#5814 











* Bid and asked prices: no sales on this day 


81% 83 


2 Ex-dividend 


108 
17% 
32 


1067, 


17% 


7912 


105 


70'\%4 
88 
6053 
41% 
11644 
5% 


22%! 14,200! \Spicer Mtg Co 
Pref 


Shares .\indus. & Miscell. (Con.) Par| 
110,100 Sears,Roebuck & Co newNopar| 


| 


Preferred 
49,200 Sinclair Cons Oil Corpo. No par’ 
700 1 
| 24,100 Skelly Oil Co | 
3,900 Sloss-Sheffield Steel & Iron 100) 
6,800|South Porto Rico Sugar- - - 100) 

| Preferred 
9, 400. Southern Calif Edison 
10,100 Southern Dairies cl A.No par| 
17,800) Ni 
|Spear 


100| 





36 ,000 Standard Oil of Cal new.No par 
37,200 Standard Oil of New Jersey .25 
3,600| Pref non-voting 100 


700) Stand Plate Glass Co..No par 

1 ,000) Sterling Products 
21,200| Stewart-Warn Sp Corp_No par 
700 Stromberg Carburetor.No par 
239,500 Studeb’rCorp(The) new No par 
Pref 100 


1,500 Symington temp ctfs..No par 
2,200; Class A temp ctfs._...No par 
100'Telautograph Corp....Ne par 


Tenn Copp & C 

Texas Company (The) 

Texas Gulf Sulphur new No pa 
Texas Pacific Coal & Oil__..10 
Texas Pacific Land Trust.100 
The Fair 0 
Thompson (J R) Co 

Tide W. 

Preferred fe 00 
Timken Roller Bearing.No par 
Tcbacco Products Corp re 
Class A 
Transe’t’! Oil temctf sooceeee 
Transue & Williams St’! No par 
Underwriter Typewriter. _..25 
Union Bag & Paper Corp-_-.100 
Union Carbide & Carb.No par 
Union Oil California 2 
Union Tank Car 

Preferred 





Preferred 
yb bteen Care tan ctl oper 
U 8 Hoff Mach Corp vtcNo par 
U 8 Industrial eee 
00| Preferred 
U 8 Realty & Impt new.No pew 
United States Rubber oan 
lst Preferred 
Us ha a Ref & a 





| Utilities Pow & Lt A...No par 
‘Viek Chet Co 


100 

Virginia ben Gaal & Coke. 100 

Vivaudou (V) new....No par 
Preferred 1 


arren Bros 
Weber & Heilbr, new c_No par 
Western Union Telegraph-.100 
Westinghouse Air Brake...50 
Westinghouse Elec & Mfg-.50 
Weston Elec Instrument..... 


Class A 
West Penn Elec cl A vif No par 
Preferred 100 
West Penn Power wm po 


50 
White Rock Min Sp ctf. No par 
Wickwire Spencer Steel ctf-_-.. 
wEreterred.-. (The) 


ferred 
Woolworth Co (F W) 
Worthington P & M 
A 


Wright Aeronautical...No par 





27\4 
#10112 10212 
8212 84% 


Wrigley (Wm Jr) 
Yellow Truck & Sk 2 
100; 





100) 110 





Preferred 
16,300' Youngstown Sheet & T_No par 


> Es-dividend and ex-rights. 


$ per share 
4414 Mar 29 
47 Mar30 


4012 July 26) 


24 Mar 3 


00; 103 Mar 3 


15's Aug 18 
284%, Oct 15 
| 106% Oct 9 
16% Oct 19 
90 Mar 30 
2653 Mar 30 
103. Apri2 
92 Aprld 
Oct 8 
30%, Oct2) 





41%, Oct 20 
1712 Oct 20) 
11 June 2 
72 Apr20 


18% Apr 19) 
101 Jan 12) 
51 Mar 2)| 
5344 Mar 30 


525gMay 14 
40\2Mar 3 
11514 Aug 26 
45,May 21 
75 Mar27 
61'; Sept 27 
57 Oct 4 
47 May 18 
11412 Feb 23 
1lg July 27 
30's Mar 30 
1 July 29 
1912 Apr 12 


271g Mar 31 
42\44May 7 
28 Oct 9 
89 Oct20 
447, Mar 3 
9514 Apr 12 


8414 Mar 31 
11314May 22 
25!2 Jan 21 
831g Feb 4 
11473 Mar 4 


134 Mar30 


9914 Apr 22 
481, Mar 29 
5014May 19 
10112 Mar 30 
31 Oct22 
44%, Oct 21 
117 Aprils 
12412Mar 3 
5612 Jan 4 
112 Mari9 
93 Apr il 


2814 Mar 31 
29 Mar 3 
4314 July 21 


10514 Mar 31 
65 May 19 
13%May 10 


27% Jan 4 
88i2 Jan 6 
951gMay 17 
108 Mar 25 
25's Apr 20 
5l1'g Apr 15 


13514May 19 
20'4 Mar 30 
63 Oct 7 
5014 Oct 21 
241g Mar 30 
47 Apr 3 
601g Mar 4 
20 May 24 





9llg Apr 3 
69 May 14 


14712 Feb 2 
117!g Feb 8 
33 July 19 
5512 July 17 
35% Mar 11 
17% Feb 19 








8212 Jan 13 


314, Feb 
10512 Sept 
69 Feb 
575g Feb 


463 2 
119!sMay 18 
10% Feb 10 
914gSept 24 
927%, Jan 2 
77% Jan 4 
62 Sept 15 
12212J une 23 

3% Feb 21 
415g Jan 4 

44 Jan 8 
34%Sept 7 
1753 Sept 13 
1412 Jan 4 
20%, Feb 4 
14% Jan 19 


16 Feb 5 


5igJuly 9 
27 Jap 28 
63% Jan 7 
7il Jan 5 
944%, Oct 1 
584 Sept 23 
120%, Oct 1 
118 July 12 


171 Sept 
59 July 
11812Sept 
3812 Mar 
9712 July 
28% Jap 
781g Jap 
24812 Aug 
109 July 


106'2 Oct 1 


37 Febi5 
43 Aug i6 
562 Aug 6 
1% Jan 15 
2512 Feb 3 

15g Jan 8 
69 Jan 4 
981g Jan 6 
50 June 10 
32% Aug 3 
104'2Sept 28 
217% Aug 19 


7912 Feb 10 
1912 July 28 


321g Oct 7 
98 Sept 28 
101 Sept 29 
115 Sept 21 
29% Feb 10 
90 Febiil 
38% Feb 3 
343 Jap 6 
34 Jan 4 
99 Feb 4 











151g Feb 
92 Apr 
4014, Jan 


3s Mar 
11614 July 
553 Aug 
6214 Mar 
55 Mar 
61 Mar 
414 Jan 
112 Mar 
3 Oct 
381g Nov 
2 Dee 
20 May 
5% Mar 
1012 Jan 





19% Dec 
ll Aug 


11244, Jan 
35% Aug 
76 Nov 





47\2 Feb 


123% Deo 





New York Stock Exchange—Bond Record. Friday, Weekly and Yearly 


Jan. 1 1908 the Exchange 


Exchange method of .uoting bonds was changed and prices are now “‘and interest’ —ezcept for income and defaulted bonds. 
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2 ~ Price Week's Range 
= Week's | - ange BONDS . a 
N.Y STOCK EXCHANGE B3 Friday, Ran « oT =e >" Since N. Y. STOCK ya Abe —— = Jan. 1 
Week Ended Oct. 22. Si} Oct. 22. | Last sak | 3%4|| Jan. 1 Week Ended Oct. 22. - 22. P — 
» Bid AskiLow High -|\| Low 
U.$. Government. | [Bid Ask\Low —-High|Ne.|iLow High Mexico (US) ext! Se of 1809 £°45/Q J] Site 79 | S12 Sil 341s 50% 
Sk 3 Ditooveaiot |t0o%s er26].-.-|| Sounotten| Assenung Selargess=o22-ceese|-c7-] "°° | 43 queas|..me|) 38 aoe 
; | METAS J D/100':3101 | 100'*s2 Oct’26 “tan 01 ta Sp onrcosnnsed “77> [777] 3712 May’25 = ey ed 
Oooy 44% of 1932-47 -722777|3 D 102%. Sale |1012%s: 102% 101‘ O211| Gold del 4s of 1904.2... 198413 B| “38 3912] 34 July’26 2714 
2d conv 434 % of 1932-47____- J Dj101"%2 __._}1024s2July’26| ----||101 423 02%*23 Gotd Om & of 1906... 27% Sale| 27% 27% 204 371 
Beco: Loan— —Peteds ie eeeeese™ ..| 25% Sept'26 
as of 1927-1942, -|M.N}100 — 100%%s2] 100% 100%s: O0tw 101""| Assenting 48 0f 1910. -2--|3""3| “Bide Brie] 25% mneds nese ce 
Cony 4% % of 1927-1942__-__- M N/100!*33 Sale |10017s2 100%%32 100*%s3 101 ae yo > 1910 ares... 2753 Sale | 2714, 28% 23% HT 
Third me foes 5 ot tenn 25 
4K cane eee M $/100s2 Sale |101%2 101‘: 100%s3 O17 pers poet ytedy mares r on a7 sats 4212 3012 a4 
: 45 | 40 41% 2 
ow in A G} 102121 Sale |102%e 102%n/13491|101%%03% | | Small. -.....------- 1952/3 D| 100 10012|100 1001 + 
4%s_____...1947-1952|A ° 1072%~ Sale LO7ssr0 108% oa a etn wre 6s (jiat prices) ..1972 M S| 1073s Sale |1073g 1075 = 108% 
Se al 1944-1954'J 103°%32104 |1032%s2 aa : lat "1954 A O} 1037 Sale | 1037s 104 4 
soe 1001233 02723 30-year external 6s (flat) .- 1027, 
Treasury 3348. -.-.... SOES-1SGS TEE G1101 en Bako 1200*%e5 160% , Norway 20-year ext! 68__... 1944 F A iolts Sale tos 1018 100" 10214 
State and City Securities. s| Deo, 1952|A O| 101% Sale {10112 101% 100 10213 
WT & City 4’. 8 Corp stock. 1960/88 8; 100% 100%)100!2 100! 100%2 102% | 40-year sf S50 temp.2...19052 D| ‘Ost Sale | gsi; ‘gate 95 90g 
4348 Corporate stock...-1964@ 8 l0l!z ----|101%4 101% 1001s 103% | Oats (City) 30 paarnt Oa. ies am | ort Bete 1005s 9812 101% 
Gif correct —-—forga | 19nd fon iats Cora] ~il tau tg | SUNCGTAS a ek AaSS S| See Ga gee TL aS 
4348 Corporate stock _____ 1972 ; 10153 102 |10 , Sle 106% | P (Rep of) external 88...1944|A ©} 10312 Sale |10312 1 
ates 1}J Di 106 10643|1064%, Oct’26 10512 eru Pp Sale 1100 10014 97 101% 
tifa Corporate stock Juiyi997 3 105% 10@%|105% Oet'30|----|| 104% 1002 | poland (Rep of gold 6e-----1940]A O| "70% Sele |"70'2 "71 gl, Zits 
wetioen: 10553 10655 oga 9 Sale| 89 2 
aise Corporate stock ---1903|M4 8 a diag he + - near Fe ye to Alegre (City off 88..221961|3 | 103 Bale 19s, 10312 985 103% 
1) Pn stock... -- 1959 Mam soe sen oem, Sept 26 97% 99. | Queensiand (State) extlsf7s1941/A O| 114 Sale 114° 1144 site 1ieNe 
9 8 oo 10514] 10 2 
3 Corporate stock --~"1957|™ 4 on On oe “oevae ovis 7% Rio Grande do BulextleT&s.1948|4 © 10312 Sale |103 103% este 105 
4% Corporate stock-----1996|M 8) <--> <---| Grip Oot z0|----|] grt ore 25-78 exit Sav 2 --1ATIA | L011 Sale [1014 102%, Stl) 97 toa 
-2eee *26 re ea 1 
45% Corporate stock” __1987 MN 105i, 2227]105% 105 10412 106 | Rotterdam (City) extl 68...1964|M N| 105% Sale |105 105% 
453% Corporate stock _-_1957/M N| 10514 ___-|105%3 Sept’26 tOths 105% Paulo (City) sf 88_..-..1952/M | 10714, 109 |107%, 108% 1001z 10814 
Sue Gonna ne 891 ‘Oct'26 thy th San Paulo (State) ext sf88__1936|3 J| 105 105t2 105 10512 a ieee 
334% Corporate stk. Nov 1954 “96i, 2227] 89° Apr’'26 88% 89 | External 6 f 8s int rects.--1950|3 J] 105!2 106 1058 1 O41, 97lp 
3348 Corporate stock -- -. - 1955) M8) 9612 -- _ a --4 10153 10212) External water loan 7s__..1956|M $| 9612 Sale | 961g 962 93. (05 
Oe ree ne Canal Bin OE 4} -m-- 2 lozis Aug'26 102%2 10212 | Santa Fe (Prov Arg Rep) 70.1942/M $| 94% Sale oi, ba 8 
BAM. coo eneonnee ce ee ees "26 101% Seine (France) exti 7s------ 7 1 84 94% 
Oona nnnnenecceeeeoe 1p4a|3 3] -72- 277Z|to1% Maras soa” Livi, | SRE Cranes + Savencs Ss. teesine Bi] Su 06 | Oe 8 $1 87 
? ic— bee o-------- 1964|3 J} ---~ -~2~7|102° apr’26 102 ates Soissons (City) = ------ ‘aoe J D| 103% Sale {105% 1053, 1031g 105% 
ds Highway impi regist'@-1958|----| "22.2772 101% Mar’23 stot ibete |» teenams teen 80an 22 1954M NM] 103% Sale |103% 104%, ae tre 
i na 1 
peree evs casiscciseeey (|= | em | ~~ | emmceememe ceria a tt pe lat Hd 
"t and Munici a ee ce 1 75 
Asgeatine Govt Pub Was 60 1060/4 ©! 98i, 988 97% 1008 10219 | Trondnjers (City) ext! 0548.1944|7 3] 100 Sale| 0% 190 9914 101% 
FA 1g Bale [100% 10012 S| fro “1945/3 D| 9014 Sale | 90% 91lg 
“te (Nat Govt of) 78.1927 3D 10012 96 997s | U Austria (Prov) 7s-__-- 4 te 111 
1 971 98 's | Upper 10812 109 10712 
Extl sf 68 of Oct 1925.---1980|4 ©| gat sale | O71 98% O61 100% | "ESternal a? Ge int recta. -1960|M4 N| 95 Sale | O42‘ 9Btg 
Sink fund 6s Series A__ -.1957|M §| 98iz Sale | 9812 985s 9614 ooa, : Bb ded , = we 
External 68 series B.._Dec 1958|J 0) 97%, Sale| 9712 98 56% 7, Gt Sou Ist cons A 58....1943)J D] 102 ____]1035g Aug’26}. 1017 103% 
Extl 8 {6s of May '26 temp 1960|M N| 97% Sine sin 85 gals | Ain Said Tet suse gold Sozzz198/a4 Bel 100% Jes, |*eete Sone ae)---2i Sean § 
Argentine Treasury 5s £-._.1945 91 > = 961g 9912 Alb & Susq conv 3}48_----- 1946)A O tel gate Oct'ae 82% 8612 
Austealie 29-9" Sa. - uy 15 1955/5 3] 98 Sale 97% A. 3 100 103 | Alleg & West ist g gu 48....1998|A O| 84. 85l5 8612 26)----l] $3% 38 
Austrian (Govt) s f 7s______ 1943/4 D| 101% Sale |10112 7° 94%, 97 | Alleg Val gen guar g 48___-- 1942|M 8} 9414 Q94lo} 9414 wea E 75% 82lp 
Bavaria (Pree Btate) 350. __1948|F A| 9612 Sale | 96 105 111%] Ann Arbor ist g 4s....-July 1995|Q J| 7814 Sale | 78 4 oe 
3D 1 e |10712 «10814 4 2 Sale | 911 9214 8912 
“Hearst. *-aae al ie alee 107% 10544 108% | Atch Top & 8 Fe—Gen @ 48.1995}A O| 92 Sale | 9112 92% om o 
“oly Pa agalariaaes 1 Ontoreversetesea 1 871 
Beier gf. --10694 3] ou ele | Sex Sra Set] Ste 874 | adjustment id fay oiefNow| “Gf Gio | rie Sul sl] Sake gat 
External 20-year # f 7.--1955|3, D <= Se 112i, 115" | Semmuped 7 Fly 1608 MN] 87% Sale| 87° 88 SAis 80 
‘he De 1945 1 ie cs 4 acce 
eset tea ina 9] seve at laf] BH) carmen. —iaal |B -- |e Opal Be Be 
1000/8 @] Seis Sale| 8S = 87, | 313]] Sele 87 | Conv gold 40 1900......- ‘ 
Bogota (City) exe's Ga... 1945 4 @ 10212 —, Gets 104%] Conv 4 4s issue of 1910---1060 3D) 87, 87%) 87% Aug 26 oot 100° 
MN Sale | 8712 4 8914 90 | 894 8914 2 
Wmcsisemine ten oases, ps Ol tee | RarMearctecies 3 Se ce|ee fel oe 
External s f 64s of 1926__.1957 A 89 Sale 8 8 891, 961 Cal-Ariz lst & ref 4s A..1962)|M 8 967 8 : 10310 1034 
5 D| 94% Sale | 94% 95 8 2 _.-1946|J D} 10314 104%,]10312 Apr’26 2 
73460 (ootfee secur) iat) 1952/4. ©] 104% 100 [14st 194% "pate 100% | Atl Charl A Le let A'asga-cibaaly 3| 97ts oval ora “Porm 96% 
B 48 “Btate of) ext’l 78__.1935|M N] 100%, Sale |1001g 1003 9212 => mt ear 58 series B_.--1944|J J] 1031g Sale |1031g 10312 102g 104% 
ave ay, hn GHs1965) 5) 90's Sale 100% 101% 100% 1031s | atiantie City ist cons Maa duly 'b2|M 8| G3t2 OS%| Spit ba” “92° “04% 
Bene Semen 20 ABS A Hols, Bale Vitis 302"| 9] Lots 10H | Att Cont Line tt conta Jug a2]M 8) Se i] Ste Be Te Noe 
wectrenbenns MN le Sale 110412 105 ? y A tag >} 9712 ____| 978 98 9 
Oe ee Re re oa FA ie Sale 9712 977 9712 99 General oe ggg Ao ost Sale 9015 90%, 90 94% 
stead thins bs seseu™ 954|5 J/ 102% 103 1103 103 10114 1041, oe = re — 1948/3 3} 80% Sale | 797% 89%, 16 821g 
Chile CResubil ext’ls{8s__1941|/F A] 108% Sale 108% 108% 10714 109% AGS Deav SG G....----e ee ee 70 65 76 
90-year externa 7s...-..-1942 of 100'g ~ come igsie ees 109 wan & Yad ist g guar 48___.1949/A O Bli2 83 iti? mes to 10088 103!2 
M e 4 a 1 eenl 2 
external sinking fund 60..1960 AO 103% Sale| 934 9314 9314 oe Austin & N W ist gug 5s...1941/J J 4 ney 
Chile Mtge Bk 648 June 30 1957|J D| 955, Sale | 955 9614 96% 9012 | Balt & Ohio stg 4e....July 1948/A O| 914 Bale 11g O14 S0ls 0319 
© § 6340 of 1996. June 30 1961/3 D) 971s Sale | 96% Ht} 34 48%| Registered July 19481 J] 88% 00%) 88% Oct'26 88% 90's 
a r Sale M 8 e 
Chriatania (Onto) -yeatGalvealMt | 2°. <-°.[101%4 1018] °6]| G9 abate] ao yearcomy 4ige.---.---1090)0 8} Sots Sale| fois dm B84 958 
Cologne (City) Germany6 }481950|M 5| 961, Sale | 96 = 101 Refund & gen bs series A--1995)J B| 98i2 Sale | 98 98s sean ven 
Colombia (Republic) 6}48_..1927|A ©] 1001, Sale |100 1001 4 101 ati natn cat 1948|A ©} 103 Sale |1027% 103! 1021» 103% 
Co en 25-year sf 5s- 1944|J J) 99% Sale 9814 997; ae tee 1929 3) 102% Sale |1027 103 021g 109 
wiobet tina 761942|J_ 3| 98 Sale | 97% 98% + ( & gen 6s series C 1955|J_ D| 10712 Sale |106% 10712 104 
Cordoba (Prov) Argen’ 944M S| 100 1003/1 101% 98 102 Ref ~~ Va Sys ref 48_.1941|M | 9135 Sale | 913 9112 89% 92% 
“external be of 1014 wat A-1040 Pal ts Wl een Own 88% 1ols| Souchw Div tet ben 71 196013 3} 100% Bale 110012 10075 a 
95% : ef 48A_1959}5 J] 79% 8012, 797% 
External loan 448__..__- 1949)F Al 85 1 10012 103. | Tol & Cin Div Ist ref 48 A- 81 9714 981g 
Sinking fund 5 4 J} 102%, Sale 102 10212 series D....2000}M 8] 981g Sale | 97% 9814 
hoslovakia (Rep of 8e.-196i/A O} 102% Sale [10212 103 90m 104 "| Battie Cre & Otur let gu 38..1980/9 BD] 62% | esis Oct26 + ae 
Czec Vv! +'= Dp B_...1952|A ©} 102% Sale |102!g 102% 104 pees ap 7 My 4 1936|3 3| 9414 Odiel 9 Oct'26 93 95% 
External! 7seeeries A_.1945/A ©| 101% Sale |101%2 102 957% 103 a eee & a Aug’26 = = 
1946 F Al 110% 111%s|/110% 111 10812 11214 | Beech Crk Ext Ist g 3)48_--1961 r ¢ Hh ~~ Sole ane 89% Q1ls 
Danish Cons Municip Ss A... 946|F A] 109% 110%4|109% 11012 ae +m Boot & NY Air Line ist 4a-21965 F Al 7614 Sale| 764 7614 727% 79l6 
mA epeenes 1942|3 3| 104i Bale [103% 10414 102 10512 ow istgu cold ta, -2190813 3| oon "| asi, Sepeze 934 951 
lombia)7}0'46|3 3] 9512 Bale | 9512 95% Olts 105!2 | Buffalo R & F eon cold 6a...19371M #| 102% 10sigl 10314 ‘Get26 101% 10313 
oe Bi pea ry me 5 A el Ph oe eetl ce o--ea ote 91%] 911g 91% 8712 92 
Custom Adteinietr'y 5}48-1942|M S| 97% Sale | 975% 97% = 991 — auernneresres Pee ar MN] 88 90 | 88lg 88lg spent ne 
Dresden (City) external 78..1945|M N| 99% Sale | 991g 9912 1068 1C R & Nor ist 58......1934|A O| 10012 101 |1001g 101 ‘4 
Dutch East Indies extl6s---1947|3. J} 104% Sale |104% 105% 103% lets | oe “ 102% 1051 
68 ---1962/M 8} 105 Sale |104% 105 ine toate anada Sou cons gu A 58-.-.1962)A O} 1045 104%4)104% — 1047s 4“ 8 
B0-rearexiarnal ifa-----1953]M S| 103, 10sil403,° 108, | 3} 101% 104s | Canada Sou conau 4 Se 1062]A, @ 04s 94lo 4%s O4%s| 10/9514 Boy 
wiser cal tabte Mahe " F Al 9 8 
rGalvador (Repub) 80 .-- 19083. 3] 107% 107%|107% —107Ie Motte 00 Cece te eb eT In tees Bl lists Bee ltna’e | 11810 114% 117% 
Finland (Republic) ext! @a=-1045(M $| "80." Gale | 88! 89 oats 100 | “'goryear ef deb Oitantane 1946|J J] 11753 -.-.|11753 117% ‘ete th 
fink fund 78-...1950|M 8} 903% Sale | 98% coe yr gold 4348... Feb 18 1935|F A| 96% Sale| 96% 97 2 
Maternal Oni . A. .1964 A QO} 94 Sale| 9312 94 8914 9412) 10-yrgo Ry 4% deb stock..|J J| 85 Sale| 85 85% 801g 87 
ae ropes ~.1954|A ©] 93% 9353) 93% 94 oot ase. Carb & Shaw ist gold 48....1932|M 8] 93t2 _...| 9414 July’26 +e Hr 
en b25-yrexti fa 1045|M §| 105ie Sale [104% 105 O2i2 90% | Garo Gent let cou ¢ 4a. 77221949/9 D| 83a, 2272 Base Sept'26 IR 
French Repu yre 7 1941|3 D| 99% Sale | 99 997 9212 997, | Caro Cen SD ta 3-yr Be 1938|3 D| 102% 104 |1025, Oct'26 101%, 's 
External 7s of 1924..°.-1949|5 | 93% Sale | 931 ost 101% 105% | “ist & con g 68 series A_...1952|J DB] 10712 Sale | 10712 al "B1% 90" 
~_-* lg Sale 105 10514 phew: D) 8714 88's) 88 Sept 
Seen tia hae ¢ Bank 7a. “1950 MS 100° Sale 1 10014 | Cart & Ad me itr ‘a222104813 D 82% 83 | 8253 Sept'26 791g 84% 
Gras (Municipality) 86-..--1954|MN| 99 Bale | 98% 9914 O3t¢ 10612 | Central of Ga Ist g 5e.Nov 1945|F A| 102!» 10512|106” Sept'26|_.-|| 103% 106 
Gt Brit & Irel (UE of) 544a.1937|F A| 104% Sale |104% 1047 1716 129 7 | Gerwol gold Gone ney ipasia | 103% Sale| ios 10319 10212 104% 
Gt Brit & Irel +t Sad 1929|F A} 11712 Sale |117%g 1175 117i rod Consol go! ~~ epee 3. MN 100 102 |10153 Feb'26 101% ps 
gre ene OOHRS | MM ani TB) all Me] gece aja ia] 0) Ie eelia” "Uim'| a Ione duet 
MN] 89 Sale 4 B_.-1959 4 104% 
Greek Government 78... ... oe lg Sale | 9712 98% 95% 99%) Ref & gen 5) series 8633 8812] 861, Oct’26 86'5 881g 
Haiti (Republic) 8 Sosa ly . 191 Ton 101% 102 961, 102 Chatt Div ig eng vy ge Hetty 5 102% _..-|102% Sept’26 100 103% 
Hungarias Munie Loan 7346 1945|. 3| 961s Sale | 96! 97 O3is 102. | Mobile Division ba:----1946/3 3] 102” ----|102 402 101% 102 
Hungarian — Det Ties 1984\F Al 9912 Sale | 99 100 9312 103 ee - ist gu 48....1961|3 J| 75 Sale| 75 75l2 68 76% 
> aie 20% notes.1927|F A| 100s Sale |100 — oe rt Sealed Gine teas 4}48_--.1930|M $| 9812 _.._| 99 +4 pe. 4 101% 
Ind Bank of Japa t'178..1951\J D| 915s Sale | 9112 921g 881g 94% | Cen 1 RR of Ga coll g 56..1937\M1 N| 100 Sale |100 100 3g M1 
Italy (Kingdom of) ex ~~ 1931 3 J 8914 Sale | 8914 89le $835g 901g | Centra’ 0 id 58 1987 J 3} 1192 112 |11012 11012 10853 3 
Japanese ot ae O.-- 0S F Al 98% Sale | 98's 98 92% om Central of ope go ~_-1987/Q J} 109% 111 110, s+ — aie 
year sf 648_.----.-- 911 4) 4261) 55 94 | _ Registered ---...-.-..- 14 91%) 91 2 8 
Oriental Development 6s. 1963/8) © Sits Bae | sen ote 95, 90's | Cent Pac let ref gu g 48.--.1949/F A] 9114 91%) 91% | Ol's 90° 90 
Leona city of) 15-year 6a _1934(M Sale | 8712 Sits 80°| Mtseguargoid 3ia.-Aug i020|J D| 97 O7ta| 97% 97% 7° oO" 
Lyons (City of) 15-year 341M N| 88 Sale| 8712 8lig 89 tge gua oak ten 1954) O| 88 Q1lg| 88I4 8814 
Mexican natpation 4348....1943 "Bde 36.136 Oct’26 28% 40 Guaranteed g 56--------. 
Assenting s f 444s---.---- 35> 
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3 os 
NDS M4 Price Week's Range BONDS 3 Price Week's Range 
N.Y. 8TOCK EXCHANGE z Friday, Range or Since N.Y.8STOCK EXCHANGE : Friday, Range or 3 Since 
Week Ended Oct. 22. ~ Od. 22. Last Sale Jan. 1 Week Ended Oct. 22. —=&| Oct. 22. Last Sale x Jan. 1 
Bid Ask|Low High|No.\|\Low High Bid Ask| Low High|No.\|\Low Htgh 
Charleston & Savannah 58_.1936/3 J\ 117% __..|118!2 Oct’26)----|| 118!2 118!2| Day & Mich ist cons4 %s_..1931'/3 J| 977% _.._| 97% June’26)---- 977% 
Ches & Obio fund & impt ts.1929)3 J| 10012 10112/101% 101% 1| 1001, 101% | Del & Hudson ist & ref 48...1943 ME N| 927, Sale | 925, 977%| 34 90 95 
lst consol gold 58.......-. 1939|\M4 N| 103% 104 [103% 103%| 54)| 102% 1055, 30-year conv 56.....--..-- 1935 A ©} 11412 116 |113% 115 102|| 108!g 122% 
Registered WAN] .... -...11021¢ Oct’26 ance 10114 103% See O66. cococeccces 1937 MN| 10412 Sale |104 10412 6!| 102% 1051, 
Gen: ral gold 48 2' S| 96% Sale | 955, 9614; 34)| 92 97 10-year secured 78._....- 1930'3 Dj} 10714 10814/108 108 1|| 107 110% 
y REE Sept’26|--- -| (34g 9°3g| D RR & Badge ist gu 48g_..1936/F A] 9412 _._.| 95 Apr’26/---- 9414 95 
20-year conv 4%s8...-..-- 1930\F A! 987% Sale | 98%, 99 51 97% 99%, | Den & R G—lIst cons g 48_.1936' 3 J} Q90lg Sale | 89% Vig} : 85%, 91 
Craig Valley lst g 56_.-.--. 1946|J J3| 100'g __..|10012 Sept’26)----|| 10Olg 1021, Consol gold 44%a_.......1936 3 J; 93%, 94% | 93%, Oct’26>---- 89 95 
Potts Creek Branch Ist 48.1946'J J3| 84%, 8753) 86', Aug’26)---- 83 88 Improvement gold 58....1928\3 D| 99 99%3| 99 99 9512 100 
R&A Div ist cong 48...1989|3 J| 8612 _.._| 86!2 Oct'26/-.--- 85%, 885,| Den & R G West gen 58_Aug 1955|MN| 6914 Sale | 683, 6912 [129 62 73% 
2d consol gold 48. .--.-- 1989'3 Ji 841, 86%! 8412 8Ale 5 827% 8712| Des M & Ft D ist gu 48_...1935\3 J| 36 41 39 Sept’25/---- 39 47\2 
Warm Springs V Ist g 58..1941 M 8S) 9912 10114;102 July’26 ee 98%, 102 Temporary ctfs of deposit..._.|_._.-| 35 36 | 36 36)2 7\| 36 47 
Chic & Alton RR ref g 38_..1949|A 0} 69 Sale | 69 69 25 65 7112 | Des Plaines Val ist 44s_ 20067 MS) 937% __-._| 96% Aug'26/---- 9612 96% 
Ctf dep stpd Apr 1926 int__._-|_..-| 6814 69 6814 6814 3} 64 70 Det & Mack—Ist lien g 48..1995 3 D| 714 75 71 + June’26)---- 70 72 
Ratilway first lien 3%s_...1950|\3 J) 59% Sale | 5914 6014; 66) 51% 61% eres 19953 Di) 65 68 | 65 Sept'26)---- 65 65 
Cifs dep Jan °23 & sub coup|..--| 57i2 59 5814 5814 6 51 59% | Detroit River Tunnel 448... 1961,\MEN| 95%, 9534) 95!2 Ort'26)---- 9 Q8lg 
Chic Burl & Q—III Div 3'48.1949|J J3| 86 Sale | 86 8614 3 83%, 87 Dul Missabe & Nor gen 56..1941|3 J} 103%, __..|103!2 Oct'26)----|| 10312g 104% 
Registered 7 2 eace ocoet SER PE meicces 8412 84% | Dul & Iron Range ist 58_...1937 A QO} 102 10212)101% Oct’26|----|| 1O1'g 1031, 
J 3) 9314 935g) 93%, 93%, 4} 91% 9412) Dul Sou Shore & Ati g 58...1937|3 J} 83 85 834, 834, 1 Bllg 901g 
MN; 985, ..._| 99l2 9953) 18 9644 10014 
Till secs <«seet Ge MEG aliens 9912 99!2| East Ry Minn Nor Div ist 43."48/4 O} 90% 93 | 91 Sept’26)---- 91 Olt 
MS; 925, 94 9214 Y25g 905g 93!2| East T Va & Ga Divg o..- J 3} 100% _.--}101 Oct’26|_---|| 100% 101% 
Me OE scce cocsel O86 MOP aelec<- Ql'g 92% Cons ist gold 5e........- 956|M NM! 105%, 10614|10534 Oct'26)----|| 10053 106% 
F A! 10512 1057/1052 10512 2\| 102% 106's | Elgin Joliet & Egst ist ta 21981 M N/ 10112 1021!2)/1014, Oct'26}---- 101ig 1047 
Chicago & East Ii! Ist 68...1934;|A ©} 105 10712,)10512 105!l2 3|! 1035, 10712; El Paso & 8 W ist 5s..._._- 1965'A O} 104% ____|105!2 Oct’26'.---|| 1025 105lg 
C & Ill Ry (new co) gen 58..1951\|M' N| 7812 Sale | 78 7812} 64 73\g 79%4| Erie lst consol gold 7s ext_.1930|M $/| 107!2 Sale |10712 10783 34!) 105% 1O8tg 
Chic & Erie ist gold 5s---_-_- 1982;|M NM) 105l2 _...|106 Oct’26}----|| 10153 106'x ist cons g 4s prior....... 1996;\3 J; 80 S84 7948 £0 51 741g 80% 
Chicago Great West Ist 48..1959|M $| 6814 Sale ; 68 68%g| 53|| 64lg 707% eee te 26 Tee Pe 8 Bele DOC Miivcvell dees Sane 
lst ae a6 G...- Ji 71% Sale | 71g 7144) 138 64 72% 
Chic Ind & Loulsv—Ref 68- pre 3} 113% ....|113% Oct'26|----|| 110% 113% ero 190615 Ji .... ----) @ Oct’26i.... 65 681, 
Refunding gold 56... --.-- 947\J 3) 103'g ....|104 Oct’26}----|| 101 10+ Penn coli trust gold 48__._.1951|/F Aj 9712 Sale | 9712 9712 4 9653 985, 
Refunding 4s Series 677771947 J J3| 90% __..| 90% Sept'26)---- 795, 90%, 50-year conv 48 series A_.1953|A O} 7612 Sale | 75lg 7612} 123 67144 77 
Generel 6.b..nccececece 1966\M N| 9814 Sale 98g 9Bl,4 16 92 9944 .. . en eneeeaaee 953\|A O| 7614 Sale | 75l, 7614) 159 6714 77 
General 68 B._..--- May 1966\J J 106% 10712 106% 107 5|| 10314 108% Gen conv 4s series D__._. 1953\|A Oj} 83 Sale | 82% 8314| 334 73\g 85 
Chic Ind & Sou 50-year 48..1956/3 J) 89'g -...| 90%, Aug’26/---- 8312 92 Erie & Jersey ists f6s_...1955,J J} 11012 Sale [11012 111 11]} 104 111 
Chic L 8 & East ist 4'48_...1969|3 D) 9614 _._.| 96% Sept'26)---- 95 96% Genesee River ist s f 68_.1957|J J} 11012 112 [11012 110!2} 10)| 1041, 110% 
CM & Puget Sd ist gu 48__.1949|3 J| 5212 Sale | 52 53 30 47 54%, | Erie & Pitts gu g 3s B_.._1940\J J} 88% 91 89 June’26/---- 86 92 
U 8 Tr certifs of deposit. -__--- ----| 52%, Sale | 52 53 §2 457g 54%, Be. eocuccecscs 1940\J 3) 884 91 881g Sept'26)---- &S 891g 
ChM & 8t Pgeng4sSerA-¢1989\J J) 82% 8312) 82% 8344, 18); 813g 87 | Est RR extia f 7s_.......- 1954|M N| 88% Sale | 875, 887%| 317|| 811g 89 
ng hie ismrentid Q Jj 81 ....| 81 Sept’26j...-. 81 81 
General gold 34s ser B_..€1989\J J| 7312 77 73% 73% 1 7014 74%| Fla Cent & Penn Istextg 5s.1930|3 J| 10012 _...| 99% Apr’26/-.--_- 98 100 
Gen 4's Series C_..May 1989|)J J} 9253 93%) 9212 93 5|| 90% 95 Consol gold 58........-. 1943/3 J} 100%  ____/101 101 1 9814 102 
RRR Tp eet rae ----| 91'4 Apr’26)---- 91 911, | Florida East Coast ist 4's8-_ Fro J Di 98 Sale | 9712 98 66 954g Q8lg 
Gen & ref series A 4%8__c2014)A O "B3le 54le 5Ale 1 4814 5614 lst & ref 5e series A__.._- 1974|M S| 97%, Sale | 975, 977s| 53 97 1001, 
Guar Tr certifs of deposit...|...-| 54 Sale | 53% 54 102 4714 55%,| Fonda Johns & Glov 4'48_..1952;M N| 59's Sale | 591g 5912 9 58%, 647% 
Gen ref conv ser B 58__..a2014|F 53 Sale | 52% 53%| 50|| 471g 5514| Fort St U DCo lstg 4%s__- 1941/3 J| 92% 97%) 9014 Dec’Zd}----|| -... -... 
Guar Tr certifs of deposit_._|....| 52% Sale | 52\g 535g; 71 ry 5614! Ft W & DenC Istg 5'4s__..1961|\J BD) 106% __-_-_/|106%, Sept’26/_-.-.|| 103 107 
ae 1934 J J} 103!2 Sale ‘103 10312' 61/' 102 106 Ft Worth & Rio Gr ist g 4s_.1928'/J J} 97 981g° 98ig Oct'26)---- 96 YR3q 
Debenture 4%8..-.--.---- 1932 J D| 534 Sale , 52% 52% 30 47 55%, | Frem Elk & Mo Val Ist 6s__.1933, A QO} 10714 109 10712 Oct’26/--.-|, 107 1085, 
Bankers Tr certifs of deposit}_...| 53, Sale | 5212 5312, 44 46%, 555, 
Debenture 48_.....-..--- 1925|3 525 Sale | 5212 5314; 43)| 4553 551¢2;GH&SAM & P ist oo... 2088 M N/ 10012 Sale {10012 10012 1 9714 1011, 
U 8 Mtge & Tr ctfs of dep__|_---| 5212 531g) 53% 5344) 19\| 467 55l2 2d extens 56 guar.......- 1931\J 3} 997% 100 [10012 Oct’26}_-.-|| 1001g 101 
25-year debenture 4s - __ _- 1934\J J3| 52% 534) 52l2 5212 4} 4712 5514| Galv Hous & Hend Ist 58...1933'A O| 9553 9573! 9614 Oct’26|---- 931g 99 
Farm L & Tr ctfs of dep_. |---| 5212 Sale | 52!2 5312) 169 47 5512 | Ga & Ala Ry Istcons 58.._..01945 J J| 97% Sale | 97% 97%; 10 96 100 
Chic & Mo Riv Div ‘s....1926)J J) .... ----| 99!2 June’26/---- 9812 997, | Ga Caro & Nor ist gu g 58.1929 J J) 99% 10U1g/ 9914 9934 6 9914 1001 
Chic & N’west gen g : 348.._.1987;|M N| 77 77\2| 77 7712| 17 745g 78)2| Georgia Midiand ist 3s_-_-_- 1946,\A O} 73 Sale | 72 73 23 63 73 
EE pe IT QF aie 7412 July'26/--.-- 7412 74le|GrR & lext istgug4'4s_..1941\J J} 95'g 95l2) 97 Sept'26/_---. 9553 977% 
nc ndacneein 1987|M N| 875, 90 877% 877% 855g 8912| Grand Trunk of Can deb 7s. os A QO} 115'g Sale |114% 116 13]| 1131g 1161, 
es sn ele OF cccw const BF) 6AM Belccee 8614 87 Fe ORO sctnccdscone 36\|M S| 1065s 107!g/406%, 10714] 12)| 10653 108 
Stpd 4s non-p Fed n tax '87|/MN| _... ___.| 8753 8814 855g 8914| Great Nor gen 7s series <r 936 J J} 113%, Sale |113'g 11312) 141]| 100% 1141 
Gen 4% 8 stpd Fed i:: tax_1987|M N/ 103 Sale |102!s 103 73)| LOL, 103 eas J IB -.-- ----j113lg Apr.26]-...|| LIZtg LISig 
Ge eral 5s stamped. . 1987|M N| 107 Sale {10614 107 18|| 103 108% lst & ref 4'48 series A___.1961|/3 J} 96's Sale | 92 961g] 137 Olig 71g 
Sinking fund 68_--.. 1 79- 1929/A 0} 103 10312/103 103 1|| 10112 1057, General 5 <8 series B_.__- 1952 3 J| 105% Sale |105!,4 105%} 33/| 10258 108 
REE A O| 10214 _...|102%, Sept’26'-.--|| 102 4 103% General 5s series C___..-- 1973\3 J} 101 Sale |1005, 101 50 O71, 102% 
Sinking or Maseces 1: 79-1929;A O} 101 essall Oct'’26|----|| LOOl, 103g General 4 ‘48 series D____- 1976\|J 3} 9214 931g) 92lg 92'4 14 90% 957% 
Registered - . . .. . }€79-1929/A 0} 101 ----}101 Oct’26/|---.-|} 10012 10 Green Bay & West deb ctfsA__..| Feb} 83 --...| 84 Oct'26)---- 78 85 
Sinking fund deb 58. i edad 1933|M N| 10114 10112/10114 Oct'26\----|| 100 101% Debentures ctfs B_......---- Feb} 22 Sale | 22 22 90 131g 22 
Registered _.__....-- nslinmeatal MN| 101% -.-.|10114 Aug’26|.---|]| 10114 10114 | Greenbrier Ry ist gu 48_...1940,M NM Ql1'g .._-.| Qllg July’26}--.-- 884g Olly 
10-year secured 78 g__--.-- 1930/3 D| 107 107'g|107 107!g| 22)| 106% 1081, | Gulf Mob & Nor Ist 5'48__.1950\|A QO} 104!g 1051g/104%, 104% 6|| 101 106 
15-year secured 648 g__._.1936|M 8S} 11llg Sale |111!2 111g} 10)| Lill, 11412} Gulf &SI Istref & torg 58 _b1952|J J} 10512 1064/1064 10614 2|| 10312 1071, 
lst & ref g 58__---- May 2037\J D| 102% Sale |1015, 10212} 20 995g 10414 
Chic R I & P—Ratlway gen 481988 3 J| 86% 86%) 87 7 5 85 88 Hocking Val Ist cons g 4 4s_ = J J} 95% Sale | 955, 9534; 26 O1%g O71, 
EE RET oS ol Gee 2cce + Oct'26)--.-- 83% 8512 I tis od awaihemow a. Ah svete ecoet Oe BOP Eiicscs 90 90 
Refunding a) ockpewd 1934;A O| 914% Sale 911g) 254 8712 92 Housatonic Ry cons g 58_...1937,M N| 9612 98 9714 Oct'26)---- 95lg QDlg 
Pi advndnhanbbaneee GE vese seen 395, Aug’26/---- 8814 90!2| H & TC Ist g int guar... 1937/\J 3} 101% _-..|/10214 Sept’26|----|| 100 102% 
Waco & N W Ist 6s_..-.-- 1930'M N| 101% ~.-.|10134 Mar’26/----|| 10134 101% 
Ch 8t L & N O Mem Div 48.1951|J DBD) 8914 9014] 89%, Oct'26)----. 86%, 90 Houston Belt & Term Ist 58.1937'J 3} 984 -.--| 9914 Ovt’26/---- 9612 100 
St L & P Ist cons g 58___.1932/A O} 10153 102 /101 Oct'26;..--|] 101 102 Houston E & W Tex Ist g 58-1933. M N/ 100!g _.-.-/100ig Sept'26|----|| 1001g 1LOL1g 
Chic St P M & O cons 68_._.1930|3 D/ 1031'4 Sale |103%4 10314] 11/| 102% 10412 ist guar 56 red.......... 1933\M N/| 100!2 _.-.-.|100lg Aug’26/----|| 100 1011, 
Cons 68 reduced to 3'48..1930|3 D| 9414 -...| 94!g Sept'26/-~.-- 94'3 95 | Hud & Manhat 58 series A__1957\F A| 96% Sale | 961, 97 66 921g 98 
Debenture 56........-.. 1930|M 8; 99 994) 99 991g 5 9814 101 RRS EERE i doom conse ae. A ndKe 97 97 
on i i see ..--| 99 100'g) 99 99 l 9812 10014 Adjustment income 58__..1957|A O} 8lig Sale 803g Siig 170 75\4 S83lg 
Chic T H & So East ist 5s- .1960\J BD) 90% Sale | 9012 96%4; 43 77 92 
BRT Bis wc ccesce Dec 1 1960|M 8} 8314 Sale | 824 835g! 118/| 765g 8534 | Illinois Central Ist gold4s__.1951|53 J}; 93 ----| 93% Oct'26/----|| Q1lg 971g 
Chic Un Sta’n Ist gu44%sA.1963\J DBD 98 Sale | 97's 98 40 941g 98 ES es 1951|\9 J Q91lg 9214) 93 Mar’26 --.-- 93 93 
lst 5s series B_......-.-- 1963|J J{ 104% Sale |1037g 104%) 33)/ 101 105% Bt OR on ncmideses 1951/3 J, 86i2g ---.| 91 Sept'26 -.--. 8314 91 
Guarsnteed g 5s...._---- 1944|J D, 10114 Sale j|101'g 10114) 13)| 100 103 SS REESE ee ian: ae, Oe OU SE acs coos Shee 
Ist 6 4s series C.......- 1963\3 J} 117% 118%4/118 118 3|| 115% 11914 Extended ist gold 3'48s_..1951/A O| 84!l2 87 87 Sept'26'--.-- 83lg 87 
Chic & West Ind gen g o..9 QM! 105% 106 [105% Sept’26)---- 99le 1LU6le lst gold 3s sterling....._-. 1951\M 8 67% --.--| 71 Feb’ 26) ---- 71 71 
Consol! 50-year 48...---.- 952\J 3) 85% Sale | 85% 8534; 23); 81 87% Collateral trust gold 48_..1952/A O} 90!s 9012) 903, 904%; 15)) 881g 92 
lst ref 5'48 ser A__.---.. 1962 M $| 10353 Sale |103 10312} 50||} 10012 105 ROLE O RRs. ¥' 2 + Cy a Peete 
Choc Okla & Gulf cons 58___1952;M9 N| 104 10514|103!2 Oct'26/---.-'| 1023 104 Ist refunding 4s__......-. 1955|M N| 92% 93 92% 93 907%, 93% 
Cin H & D 2d gold 4%s___.1937|3 J) 97!g -.--| 97's 97\g 2|| 96 98% Purchased lines 34s8_..-- 1952|J 3} 82 8312) 82 Ort'26)---- 815g S85lg 
CIStL&C Ist g 4s___Aug 1936/Q F| 95's Sale | 95lz2 9512 1 93 94le OS ERE Rim CER contt B® CUI Biisccsll sess seco 
Registered. .......-- Aug 1936|Q F) 94!g _...| 93!4 July'26/---- 9314 93l4 Collateral trust gold 48...1953|;M N| 87!g 8712) 87! 8712 2 85 894 
Cin Leb & Nor gu 48 g__--- 1942;|M N/ 90%, Sale | 90%, 904 89l2 91 ROGER 6 iwnctéssncess -[MN| 85l2 86 | 85l2 85l2 1 8512 85l2 
Cin 8 & Cl cons Ist g 58__..1928|8 J) 10012 -.-.|10012g Oct’26|----|| 100 10112 tt aos 1955 MW) 105% 10712)106'3 =1067 5|| 105 1081, 
15-year secured 5'48...-- 1934\|§ Jj 102!g Sale |102!1g 10273] 44/| 1013, 104 
Cleve Cin Ch & St L gen 48_1993/J DBD) 871lg -...| 8712 87% 9} 85 877 15-year secured 64s g_...1936|J J} 112 Sale {112 112 1|| L1lllg 113% 
20-year deb 448. .....-- 1931|3 J} 9953 ----| 9953 9953) 6)| 9714 99%3/ Cairo Bridge gold 4s-_--- 1950|5_ DB) 90 9278) 927g July’26|----|| 9033 927% 
General 5s Series B.....- 1993|3 D| 102% -.-.|102 Aug’26]...-|| 102 1041, Litchfield Div ist gold 3s.1951|3 J| 75 ----| 76% Sept'26)---- 74 78% 
Ref & impt 6s series eee > J J3| 103 Sale {103 10312} 38)| 10134 1037, Louisv Div & Term g3'4s8.1953\J J} 82 83 83 Oct’26)}-.-... 80% 83 
68 — See eee 941\)3 J| 107!g 10712/107!2 Oct'26).... 105 108 ere J 3| S8ilg 8212] 8ilg Aug’26/---- 78%, 82g 
i Gee BP .. > sanedecee 1963 J 3} 102 Sale |101% 102'4| 48 99%, 103% Omaha Div Ist gold 3s___.1951/F A} 74!2 75 74\2 July’26)---- 73\2 7A4lg 
Cairo Div ist gold 48._..1939|3 J| 9212 9343) 92 Oct'26).--- 91 931le St Louis Div & Term g 38_1951/J 3} 75 Sale | 75 75 7353 75 
Cin W & M Div Ist g 4s..1991/J J) 85 Sale | 84% 85 11'| 81% 857, a ee os 1951\J 3| 8412 8434] 8412 Oct'26)---- 8llg 87g 
St L Div Ist coil tr g g4s_.1990|M N| 8714 Sale | 87's 8714 4|\| 8212 87% Springfield Div Ist g34%s-1951|3 J} 85% ----| 84 Sept'26]/---- 8212 85 
SS BRA Se MWN| 84% _--.| 8314 Feb'26/---- 8314 8314 Vetere Lines Ist g 48_.-.1951|F Aj 8912 9114) 901g Oct'26|---- 89% 901g 
Spr & Col Div ist g 4s_..1940/M $| Q9ll2 Sale | Olle 9112 89 = 91lzg REALE 10607 AL SB nce] BA Aug S6jecsel] 2.5. cece 
W W Val Div Ist g 48....1940;)J J} 90!2 -.-.| 8l!2 May’26)--.-. 8lle 90 mooee hic St L& NO— 
CCC &I gen cons g 68__..1934\3 J 10414 10714|104'g Sept'26|..--|| 1041g 10734 Joint ist ref 5s series A__.1963)J DM) 101%, Sale |1011g 1017s} 55 9912 1031, 
Clev Lor & W con Ist g 5s..1933)/A O/} 1Ol'g -...j101'4 Sept’26/.---|| 10.14 102% §8..-...----------1951/J Dj 104'4 10512/10414 Sept’26}----|| 10314 1051g 
Cleve & Mahon Val g 5s__..1938|3 J} Q99l2 -.-.| 9953 Sept'26/..-- 995g 995g EEL EPOCTER ES SE 3 D| 100!g -.--|10214 Apr’26|----|| 102%, 1021, 
Ci & Mar Ist gu g 44%s_._-_- 1935|M N| 9814 9934) 981g 98! 964g 98ilg aia 1951/3 Dj 7953 ----| 75'2 Feb'26/---- 781g 781g 
Cleve & P gen gu 4s ser B.1942/A O} 99 -.--.| 99's Aug’26/-.-- 991g 991g | Ind Bloom & West Ist ext 4s_ re A Oj 91% -.--| 91 Sept’z6/--.- 9212 921g 
yy 4 eee 1942)3 J) 99 -...j|101!2 Mar'26/..--|| 10112 10112| Ind [ll & Iowa Ist g 48___-- 5O\J 3} Olle ----| Dlg 91 lg 89%, 92 
ree «) BOER. . cc cccacdc so MN 85lg ....) 8514 Oct'26 aaee 83l2 86 | Ind & Louisville lst gu 4s_ “"i986 53 Ji 82 85 | 8312 Oct’26}-.-. 79%, S4l, 
Series D 34%s...--.--.--- 950\F Aj 84l2 ....| 8453 Sept’26/_.-. 845g 85l2/ Ind Union Ry gen 5s ser A-.1965|53 Jj 102 -.--|10212 Aug’26|----|| 10053 104 
Cleve Shor Line Ist gu 44s-_ 1961 A O} 99% 10014; 9912 9912 2 97% 10112 Gen & ref 5s series B____- 1965|3 Jj 102 103!l2 — Sept’ a ----|| 100% 1031g 
Cleve Union Term 5%s8....1972/A O} 107 10753107 10714; 16/| 10512 1083, | Int & Grt Nor Ist 6s ser A_.1952/J 3} 102 --.-.|1045, 105 22|| 103 1061 
ist oe f Se ser B.......... 1973;/A O} 10212 103 {10212 103 12|| 1003, 10434 Adjustment 6s series A_..1952/Aprl| 7853 Sale | 77% 78%) 141 66 83 
Coa! River Ry ist gu 4s__..1945)J Dj 885s Sale | 88% July’26/-.--|| 86% 8853 “i eos Aprl| 753 Sale | 7553 7553 5|| 69% 
Colorado & South Ist g 4s_.1929/F A} 99's Sale | 9812 9914) 14|| 981, 9912/ Int Rys Cent Amer Ist o... 005 MN| 76:4 Sale | 7614 77 12|| 76% 8s1 
| Refunding & exten 4%4s_.1935M N| 96%3 Sale | 96% 9653 8|| 953g 9712 Ist coll tr 6% notes__.... 941/ME N| 9512 Sale | 941, 9512} 37|| 9412 9s 
Col & H V Ist ext g 48_-.--- 1948/A ©} 89's 9212} 90 Aug’20/....|| 871g 9212| Iowa Central Ist gold 57771938 Jj 56 57'4] 574 Oct’26/----|| 57!g 655, 
Col & Tol Ist ext 4s__--.--- 1955|F A} 8912 -...| 89!g Aug’26|.---|| 871g 90 Certificates of deposit. ----. ----| 57 59 | 5714 Oct'26|----|| 574 65 
Conn & Passum Riv Ist 4s_.1943)A O} 78 88 85% Sept'26 eece 81 85%, Refunding gold 4s._.___-. 1951. 8s} 17 18 17 17 1 163%, 23g 
Consol Ry deb 48........-- 1930|F | 9212 ..-.| 92% Aug’26|----|| 7512 92% Certificates of deposit. .___- hes Pelion | ar a Fe 
Non-conv 48. ....--...-- 1954/3 3} Tlie 7 73 73 651g 73 | James Frank & Clear Ist 48_1959|5 D! 891g 91'4| 90 90 8853 Olly 
CS MRT L SS: D GM oesce «ncel Oe GUE peincds 70 70 Ss 
Non-conv debenture 48...1955 3 J} 7l'2 73 73 Oct’26}.... 6512 75 |KaA&GR istgug 5s____- 1938|J 3} 10212 _...]101 Apr’26|----|| 101 101 
Non-cony debenture 4s...1956)3 J] 7lle 73 73 Oct’26/.... 65lg 74 | Kan & M Ist gu g 4s_______ ‘AO! 83% 87 84 Oct’26\_--- 83 87 
Cuba RR Ist 50-year 58g---1952/J J) 95 96 | 95% 96 15 9612} 2d 20-year 5s__......_._- 1927'S 3} 997% 10014|1001g Oct'26|-.--|| 997 101%, 
Vs eae 1936|/J D} 107 Sale |107 109 | 21/| 105 110 | KC FtS & M cons g 6s___.1928 M N| 101% Sale |101%, 102 5|| 1001, 103% 
lst lien & ref 6s ser B_..-- See Gl esos seen OE 99 15]; 9712100 | KC FtS & M Ry ref g 4s__1936|A OQ] ---. ----]| 91% 913%) 35 9ig 93 
Cuba Northern Ry 1st 6s...1966|/J J} 97% Sale | 97% 97%) 17|| 92% 98%|/KC&MR&B Ist gu 53_.1929/A O] 9914 10014] 997g 997%]  3/| 98% 102 
Kansas City Sou Ist gold 38_1950/A O} 73 74%3| 7212 73 26 72\3 76 
f & impt 5s.......Apr1950\J Jj 9812 Sale | 977%, 98%; 80 3g 901g 
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a Due Jan. 


¢ Due May. 








o Due Oct. up Du_ Dec. 
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=. ¥.erere on : 
nded Oct.22.- § price eaten 
: cal Oct v. Ra a 3 
ae City Term . 22. peng Ad : Range 
tucky lst 4s nce 80 
Kentucky Central gold gt 3 J . Ask|Lo Sai) Jen. N.Y. erore an, z 
Stam Ind Term 48. 987\J 3) 9g g Sale | 86%, High|No. Week Ended CHANGE Price 
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Spokane Internat Ist g 58...1955 
Superior Short Line Ist 58. .¢1930 
Term Assn of St L Ist g 448.1939 
lst cons gold 58.......-.- 1944 
Gen refund s f g 48.....-- 1953 
Texarkana & Fs Ist 5448 A 1950 
Tex & N Ocon gold 58__..--. 1943 
Texas & Pac ist gold 58....2000 
La Div B L Ist g 58__--.- 1931 
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UN JRR & Can gen 48___.1944™ 8 
9714 9714 | Utah & Nor Ist ext 4s__---.- 1933\J s | 
9514 981, | Vandalia cons g 4s series A_-1955\F A 
96 98 Consol 4s series B._..--.-- 1957|M N 
100 10412| Vera Cruz & P ist gu4 s...1934\J J 
102 102 July 1914 coupon on...---- ij 3 
9912 10453 Assenting ist 4s8-.-.--.--- 1934}...- 
100 101 Virginia Mid Se series F....1931|J J 
10 105 SS § 1936, M N 
100% 10314 | Va & Southw’p ist gu ia: --2003 3 J 
101% 101% ist cons 50-year 58_.--.-.- AO 
---- ~----| Virginian oe S.-:----ee 
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91 9112] 2d gold S8..---.-------- 1939|F A 
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6212 68% Debenture B 6s registered _1939|M 8 
831g 845, Ist lien 50-yr g term 48...1954\3 J 
Det & Chi ext Ist g 58__..1941|\J J 
951g 99 Des Moines Div ist g 48..1939\3 J 
heim. tae Om Div ist g 3%s-...-.-.-- 1941/\A O 
95 Tol & Ch Div g 48_-_----.- 1941.™ 8 
941, 9853 | Warren ist ref gu g 3448_...2000|\F A 
99%, 10012 | Wash Cent ist gold 48. ...-- 1948\Q M 
78 80 | Wash Term Ist gu 3 s-_-.-.-- 19045\F A 
10012 102% lst 40-year guar 4s...- -- 1945|\F A 
9512 101% 
54 W Min W & N W ist gu 58.1930/F A 
_-.. ----| West Maryland ist g 48....1952/|A O 
867% 92% | West N Y & Pa ist g 58....1937\3 J 
741g 85 Pe GE Gin ccbéhtocces 1943/A O 
89 047 Income g 58. .....-. Apr 1 1943) Nov 
75% 83% estern Pac ist ser A 56...1946)|M 8S 
87 92 Ist gold 6s series B_.-.--- 1946\M & 
7814 8514 | West Shore ist 4s guar...-. 2361\3 J 
9712 99!2| Registered.._.......-.---- 2361\3 J 
-.--. ~---| Wheeling & L E Ist g 56___.1926/A © 
95 9612 Wheeling Div ist gold 58.1928\J J 
100 101 Ext’n & impt gold 5s_-.-.-- 1930\F A 
10014 1004s 4s series A..1966|M $ 
95% 97% RR list consol 48_._..... 1949|M $ 
---- ----| Wilk & East ist gu g 5e....1942|/3 D 
94 Will & S F ist gold 58__-.-..-. 1938|3 D 
1007s | Winston-Salem 8 B ist 48...1960|J J 
7753 8412) Wis Cent 50-yr Ist gen 48...1949|J J 
84 Sup & Dul div & term ist 48°36|M N 
93 997%, | Wor & Con East ist 4}48...1943|)3 J 
1014 103 
9914 1031, INDUSTRIALS 
921, 98's | Adams Express coll tr g 48. .1948|M 
9614 | Ajax Rubber ist 15-yr s f 88.1936) J 
101 106's| Alaska Gold M deb 66 A....1925|M 
1001g 10112} Conv deb 6s series B._.-- 1926|M 
10212 104 | Alpine-Montan Steel 7s....1955|M 
941g 97% | Am Agric Chem ist 58_...-.- 1928/A 
SAlg 88 ist refaf 748 g-.-.-.------ 1941\F 
75 82 | Amer Beet Sug conv deb 6s.1935|/F 
91%g 9514/| American Chain deb s f 68_.1933\A 
8912 974s | Am Cot Oil debenture ss....198% mM 
9212 | Am Dock & Impt gu 68... -- 936\53 J 
1011, 10114 | Amer Ice deb 7s___July 15 1939 ee 
7 91 | Am Mach & Fdy sf 68__.-.- 9A O 
901g 927, | Am Republic Corp deb 65771987 AO 
95% 97%|Am Sm & R Ist 30-yr S5eser A '47|A O 
coos coco ge ieee er ik atalainie tote 1947\|A O 
107% 109% | Amer Sugar Ref 15-yr 68...1937|3 J 
107 108 A= Telep & Teleg coll tr 48.1929/J J 
100 Convertible 4s 1936|M 8 
9712 99 20-year conv 448. ms 
93 9553| 30-year coll tr 58.. Jo 
9214 93 Jo 
891g 35-yr sf deb 58... 3 J 
101% 105% 20-years {5s MN 
Am Type Found deb 6s Ao 
89 | Am Wat Wks & Elec 56_...1934/A O 
1 J Th Am Writ Paper s oe 2- 1939|3 J 
emp interc le a 
102%, 102% ° ans -— 
8773 90 | Anaconda Cop Min ist 68..1953)F A 
7814 95% ES RSS anes 
7814 82 15-year conv deb 7s__.--- 1938|F A 
76 87%| Andes Cop Min conv deb 78.1943|3 J 
6914 76 | Anglo-Chilean Nitrate 7s_..1945|M N 
91 96%s | Antilla (Comp (Azuc) 7%s_.1939|3 J 
8812 94 | Ark & Mem Bridge & Ter 58.1964|M 8S 
9214 98% | Armour & Co Ist real est 448 '39|53 D 
997%, 10012 | Armour & Co of Del 5%s_-.-1943/3 J 
101 102 | Associated Oil 6% gold notes 1935|M $ 
10214 10414 | Atianta Gas L Ist 5s__.--.- 1947|J D 
105%, 1085s | Atlantic Fruit 7s ctfs dep_..1934|J D 
851g 9053| Stamped ctfs of deposit_------j.-.-- 
85!2 | Atl Gulf & W 18S Lcol tr 58.1959|3 J 
967g 985s | Atlantic Refg deb 58......- 1937|5 J 
100 102% 
99% 1017s | Baldw Loco Works Ist 56...1940|M N 
87 1 | Baragua (Comp Az) 74s8...1937|J J 
85 Barnsdall Corp deb 68. . 1940/3 D 
10053 104% | Belding-Hemingway 6s. 936|5 J 
9444 95 | Bell Telephone of Pa 5s-_- 94815 J 
93 lst & ref 5s series C.....- 960\/A O 
Beth Steel ist & ref 5s guar A '42|M N 
104 108 30-yr p m & imp sf 58_--.1936,J J 
101% 10612} Cons 30-year 6s series A_.1948|/F A 
81g 86's Cons 30 year 548 series B_1953/F A 
1061g 113% | Bing & Bing deb 6 48-_-_---- 1950|mM 8 
112 1187 | Booth Fisheries deb s f 6s. ..1926;A O 
101% 10612 | Botany Cons Mills 6}48....1934);A O 
86 91 | Brier Hill Steel ist 54s....1942/A O 
997% 101 B’way & 7th Av Ist cg 58._.1943\J D 
871g 93 Ctfs of dep stmpd June '26 int)__.- 
81 87%| Brooklyn City RR 5s_..--- 1941\3 3 
9912 10012 | Bklyn her yy inc gen 68 A..1949/3 J 
9514 982 1 68 series B_.....- 1930\53 J 
101 106 | Bklyn-Man R T sec 6s_---- 1968\J J 
8712 | Bklyn Qu Co & Sub con gtd 5s '41|M N 
10153 103 EE Ii 030i buremgdidncanbel 1941/3 J 
102% oun R Tr Ist conv g 48-2002|J J 
103 10712) 3-yr7% secured notes....1921|J J 
101 Ctfs of deposit stamped------_/_.-- 
9914 105 | Bklyn Un El Ist g 4-58_.--.- 1950\F A 
1001g 101%3| Stamped guar 4-5s_.....- 1950|\F A 
10012 1011s | Bklyn Un Gas Ist cons g 58_.1945|M N 
975g 1021, lst lien & ref 6s series A_.1947|M N 
23 3753 Conv deb §4s..-....-.-..- 1936\3 J 
8714 905s | Buff & Susq Iron s f 58...-- 1932|;3 D 
975s 98 | Bush Terminal ist 4s....-- 1952;/A O 
“83” ‘93 | Busn Term Bldgs be gu taxe ‘tla O 
erm B 5s tax-ex '60 
87ig 90% - 
Cal G & E Corp unif & ref 58_1937|M N 
6012 80 | Cal Petroleum sf g 64s_-.-1933)/A O 
361g 48 | Camaguey Sug Ist sfg7s_..1942/A O 
921g 9512 | Canada SS Lines Ist coll s f 7s '42;M N 
831g 93% | Cent Dist Tel Ist 30-yr 5s__.1943\J D 
9914 100 | Cent Foundry ist sf 6s.May1931|F A 
9912 | Cent Leather Ist lien sf 6s..1945)3 J 
86 90% 
10614 10912 
1017 103% 





ZO>?>Onannte 





-|101 Sept’26 
-|102% Sept’26 


10114 Oct'26 
96 one; 26 
10112 
1027 103 
101g =10 14g 
1025, 1034 
931, Feb’25 
8412 Aug’26 


-|10253 July’26 


8853 Sept'26 
81% = 81% 
90 90 
8012 Sept’26 
8553 Sept’ 


Sept'26 
851g Sept’26 
8312 8312 


9812 Oct'26 
731g = - 7384 
10214 ows? 26 
87 

45 Feb: 25 
9914 

102% 10353 


815, 817, 
8712 881g 
86 June’26 


8812 8812 
10253 10312 
4 4 


31g 4 
90 9014 


103 Oct’26 
10312 104 


10012 101!2 
108g 1 
104144 104% 
98ig 
92 92% 
9812 9812 
101% 102 
103 June’26 
1001g 10012 
1047, §=610514 
1023g 1034 
97 
56 59 
567, 59 
1021g 103% 
1027, Sept’26 
1 1 
105 106 
93 94 
8634 88 
9912 9953 
9014 90%, 
9314 O4 
1025, 103 
9953 Mar’25 
15 Sept’26 
201g Jan’26 
6512 671g 
100ig 10053 
10753 10753 
104 1041, 
96 
96 9612 
#1 101% 10214 
1021g 102% 
99 1 
97 98 
100%, 100% 
9434 9514 
93 93 
97 Oct’26 
BAlg 8412 
103 1037 
70% 71% 
681g Sept’26 
9412 95 
1 1 
10514 105l2 
534 9614 
60 
79 Aug’26 
8812 Aug’25 


13612 Nov’25 
te Mar’26 


9312 
9234 9314 
102 102 
113 113 
150 16514 
91 June’26 
9014 Sept’26 
\4 95 
997% 101 
1013g 101% 
10312 104 
98 9812 
105 Oct’26 
1027, Oct’26 
961, Sept’26 
1021g 102% 








aDue Jan. édDue May. ¢ Due June. 


k Due Aug. pg Due Nov 





8 Option sale. 
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B g | 
N. ¥Y. STOCK EXCHANGE vveee Week's Ra 
ook Ended Oct. 23. : a | ae fF Since N.Y.STOCK EX! Price Week’ 
.22. | Last Sale Jan. 1 = * EXCHANGE § Friday rd Range 
a — Week Ended Oct. 22. En. | oe 3; Sa 
Central Steel ist g s f 88____1941|M N| 1211 AskiLow High|No.|\Low High - 22. Last Sale Jan. 1 
Cate Clty & Cons men bshaaiaetiA OC] a Pe. Oe tis 1 | ee Bid = Ask No 
Ch G L & Coke een Me A ie hee in 6i| 44 56° ings County Elec 1st g 4s...1949 F Al 79% 80% oe Hin No.||Low Huge 
Chicago Rys ist 5e._.____- 8 a 101% 4\| 10112 103 | Kings County Lightias be FA Oct’26|----|| 77% 
Chile Copper conv Ga ser"A—1083]A }° 10st Sale is ae 124 65% = = -yr- — br me oe J 100% soon sen oun 6 ae 2 
Cincin Gas st & ref 58 56|A O Bale 1106% 2 104% 10912 | Kinney(GR)& Co 74 % note 3} 110 ll = 
6348 ser B due mnt 108 101% Sale |101% 103% 14|| 101% 10313 y(GR)& Co 714% notes "36/3 D ----|110° 110 2|} 106 110 
Cities Serv Pow & Ls f 6s 1)A O} 103% Sale |103 103%] 114 1021 2| Kresge Found’n coll tr 68._.1936|3 D loom 5 A TR 4/| 10112 107 
Clearfield Bit Coal ist .--o MWN 95 Sale | 94 95%| 144 4 10512 | Lackawanna Steel Ist 5s A__1950 ™ si 1 100%4/ 10012 101 44|| 100 101 
Colo F & I Co gen 8{ 5s ---1940}3 Jj 82ig __.| 82 May’26 } + 9712 Lac Gas L of St L ref&ext 58_1934/A O 98% Sale | 98% 987%) 46]; 9614 100 
Col Indus ist ----1943|F A] 9412 96 | 95% 9512] 20 82is| Coll & ref 5348 series C_.- 98ig 98%/100!2 100%) 3// 100, 103% 
Saas Satcinin-teay | eva | soe So] Hl) Sa te | arty Cie Naot tigeA--toeds | “or “otal are onead|-,|| 7 10D 
b gretvebeeriiu e | 99% 1001 st g 5s__ ---= 1 
Col & Oth A¥ ist gag Bal___1903| «1 | 92% 10%) 9% oct'26|..--|| 99% 101"| istaretst Int red to 4% 1 1933i3 3 ‘Oats | 95. Oct'26 *| Sai oe" 
= were o-e- tlhe ern 1954|F A| 9912 1011 pies 2 95 
vt ---- ---- | Lex Ave & P F ist gu g bs_- . 01% 5+ 9914 100% 
Commercial Cable ay Oo... 3} _... 9812] 983, 9812} 13]| 983% Liggett & Myers Tobacco 7s. 1944|A, © 221 40l2 Feb'26)----|| 3 “4 4013 
ee Soe @ {00 10341 M4 We ae 7 7912 «80 | 4|| 75 st ,. AO 12 2 2 124 Re 118 1261s 
trs15}4% notes_____1935|J 2 9815 9912} 45|| 98 100tg|  Registered.........-~- i9silF Al 101 Gale jioo 101 | 42 12012 123 
Commonwealth Power 6s__- 5|J J} 9312 Sale | 93 Q31e] 2 8 Registered........--.----- F Sale |100!g 101 42 1 
Sommers tore igri] ot as i102 | | ka lp) tomed Cog ent A) ite | Sent ze|-;|| gov tap 
man Ry & L ist & ref g4340 1961/3 3| 93 94ie 93t2 Sept'26|...-|| 90° 94 eterno ete Gy) fine See ie ee) ee 
Cadet Cae ie ue eine Oe roca SR. ae Ba rte ~nnnwnownnsaaae Bl dee duct aa aoe) all Gane tae 
Cons Coal of Ma ist & ref 5s aS . 90% Sale | 99'2 —9912| 146/) 99!2 992 | Lo ee ny yy enc cnecoernss F Al 94% _ tp be 22)| 98% 102Ig 
Consol Gas (N Y 2 Sale 2 83 uisville Gas & Electric 58_1952|M =~ se oR gre 
Gent Pap a Bac oe ait 1945/F Al 105% Sale |10514 106 127|| ,78!2 86 | Louisville Ry ist cons Se. -- 1930 5 ens. oF 23|| “97% 100% 
Pm dey wey RB eae SES | Sener Aes Byce-aine Co Sale|} 93° = 93 | = 3]] 891g. 96 
Consumers Power ist _ a 4 D} 101 ----}101 10214 12 oat 102% Ist 8 f 6 48-.---.-------- 1944|/F A] 8553 Sal 
Copenhagen Telep ext 0a. 71980 a e 100 Sale /100 100% 12 9712 103 - | Manati 8 e | 85 8553} 16|| 82ig 88 
Corn Prod Refg ist 25-yr sf 5s '34(M N 991, 100 |100 Oct’26|_-__|| 99 101 | Manha ugar 7 }48------.- 1942/A O] 9812 Sale | 981 
Crown Cork & Seal ist st 68.1942|F N| 10314 103%|103% Oct'26]--—-|| 10012 103% | 2d iat Ry (N ¥) cons g 48-1900/A O} 65 eeueice «6 inl Soe 
Willamette Pap 68_..1951|3 J ° 96 | 48|| 82% 957% | Manila Elec Ry & Ltef be_. 2013/3 Di 57 ; 691g 
--- 99% Sale | 991 s | Manila Elec Ry & Lt sf 5s 60 | 57 Sept’26|..-.|| 53 63 
S Sugar conv 7s__-1930|/3 J 2 100 | 44|| 99 100 | Marke --1953|M 8| 96 97 | 97 
Conv deben stamped 8% -1 Ss ee los, ostl isl] os ee |Rdewr ine tor keet mane wlisesie A) tert, om 97 | 12]| 891, 98 
PR. Ay dae phy See AEs od aR etr Ed Ist & ref g 68 ser B-1952|F A ©} 97 = 97%) | 281) 97 90s 
-1931/M 8] 107% Sa 100 lst & ref 5s series 10753 108 /108 108 1 
Cuban Dom Sug ist 7s le |1075g 10814) 19]! 1061 — Foeiate 1953\3 J 104 1081, 
_..1944|M N| 9712 Sa 2 10912 | Metropolitan Po 100 Sale {100 1004) 31 
Cumb T & T 2 le | 9712 973, wer 68_.._. 1953 4 96% 101 
Cuyamed Prue aA 7 Agia! 3 J} 101% 102 |1015 10155 7 oben 10380 oa Wesr Side El (Chic) gt 1 7 10644 — 10614} 4/| 10212 ios, 
a “IIIBAO|A O! "95% Sale |'95% ‘9512! “71! "98a, “Oza | Midvale Steel & O conv’s fs 1086) M 104% Bale (104, 104181 62|] 10112 105t 
conv sf 2 1 
Bony Chg Trnse taecets esata |---| By augbo| 1] 2 Mentocacemcsenn's pc et fie] Se se 
Den Gas & E L lst & ref 51 ¢ 58'51|M -~--- ----| 92lg Aug’25)--. wal & vel 60 A....---18Gt B) 98% 100 99% . 
Stamped as to P: g5e'51)\M N| 96% 971g) 9653 97 3\| “94” “OSS ist & ref 66 B.........-.- 113 D| 97% Sale 34 oO 15,| 98%, 1001, 
Der Corn (D Ginetta: iol 's| 73° 7 | trie ora] 3l| Tre Bt uta Bes Peas Gite Osa, carl Shy “MESA ~al Ot th 
tr 58_1933)3 J} 101% 10: 2 91 | Montana P ¥ e | 99% 99 8 
lst & ref 58 series A_July 1940|M «102 [10112 102 °| 14|] 1007% 103% | Montreal Tram | ist 58 A_.-1943|J J] 101'g Sale |101 } +4 
Gen & ref 5s series A 7 19 8} 102% Sale [102% 10212} 28 1005s 108° op Tram Ist & ref 5s..1941|J 3} 9612 97 | 96 10153} 38)| 997 105 
Gen & ref 5 series A---.1949A ©| 101% Sale [101% 10114] || 100° 104% Gen. & ref 8 f 5s series A_-1955/A 0 a ie 2 i eo 
Gen & ref 5s ser B ly M S| 107% Sale [107% 107%] 17|| 106 108 Biorwte & Co Ista f4%s_...1939|/J J bt Sale ; Oct’26|_---|] 9212 93 
Det United Ist cons g 4348_- 1955)5 D) 10112 101%)10112 101%] 32 %4 | Mortgage-Bond Co 4s ser 2-1966/A O . +. oe 84 
& 4)48.-1932 5 3| 4 8 1001, 104 10-25- 80 81 | 81 May’'26)--- 
Dodge Bros deb 68 _ Sale | 93% 94 3|| 90 9712|M year 5s series 3- - - - - 1932|5 J) 9612 Sale | 961 io 2 
Dold (Jacob) Pack ist ae 1940|M N| 947, Sale | 937, 947} 203 921 2 urray Body ist 6 4s-_-.-.-.-- 1934/3 Di 961 2 9612 1 961%, 98 
-1942|M N] 80lg 817 : 2 97% | Mutual Fue] Gas 1 s Sale | 95 96's) 33]| 831 
Doutaion Iron & Gtect Sa..is0ene S| 40 * 42'| 30% «40°| sil Sa aul gtd bonds ext 4% 1941 N| 101% [00 Mar'26|--.- Osis 103" 
Duquesne Lt Ist & coll 68__- 97% Sale | 9712 28 | 16 ‘, 98 | Nasea a oe 
lat coll trust 530 series B 194913 J] 105° 10514|105% 105% 1 104% 107. | National Acme 7ige- 0 ---1981|3. D| 1017 rozigltoo% 101-| oll 98 101 
“ 04% 106%s | Nat Dairy Prod 6% notes__- 10212|100% 101 6 8 
East Cuba Sug 15-yr 8 fg 7348°37|M $| 105! 1 , Nat bain & stamt aye op Bd -E 9912} 84 9Blz 100 
= E! Ill Bkn Ist con g 48__.1939|3 J} 95 8 106 — 106 30|} 103 1085s | Nat Starch Someony Fy agt 3 Dj 101 Sale |101 101 1 10014 oo" 
len tow tan fd LR A 2) 108% aie 1067 gents 7H] 103 1980 a, Tube Ist 58......-1952 a 10st. pa A... Oct'26|-- 55 129k 1031 
Elk Ho ale | 94: 951432 DOR. cnmenccoverccecss MN . con 10414 
K Horn Coal lat & ref 6348:1931|J Bl 9912 00841100 oorstl. ll Soe about | tee beaten va Tul lsisae 03% ioa%lio3t Oct'26|....|| 100% 1038 
Empire Gas & Fuel 7s___-19 “ Sale | 97% 99%) 3)/ 978 el & Tel 58.-1952)J BD) 10112 Sale |101! "5 P 
__..1937|M N]| 103% Sale |1031 4 99% | Ist g 4148 series B wi 2 Sale |101!2 102 | 15)| 100%, 103 
Ist & ref 634s(with warr’ts)'41| A e [10314 1035) 67/| 10112 104 |NYA w i_...1961|MN| 9312 Sale | 9312 93%) 89 > 
Equip Gas Light Ist con 5s )'41/A O| 96l2 Sale | 9612 963) 54/| 961 ir Brake Ist conv 63..1928|M N| 102 102%|10: 2 35s 925g 94% 
Le Ms -- 2 98 | New Ori Pub Se 024/102 Oct'26).---|| 1007 10: 
Selees Laat hte tee 1932 _... 100 |100 Oct’26|..__|] 991 rv lst 58 A..1952/A 0} 9412 Sal 1 is 103 
__.1942/M 8| 95 Sal +. = 2 100%| First & ref 5s series B 2 Sale | 944 95 | 37)) 90% 96 
1st lien 68 stamped 1942|M ee eee hae 95%| 6/| 9212 98 |N Y Dock es B_...1955|3 D| 9453 95 | 944 9412) 6 te 
30-year deb 6s ser B___... Ptr cs 8] 1037, 10435|104 10414 9|| 100 104% | N Y Ed 50-year Ist g 48_.1951\/F A} 8312 8414/ 835, 83 2 : 9014 961g 
Federated Metals sf 7s____- 54/J DB) 971g B8l2) 971g = =—97lg) 1) 93 ison Ist & ref 6348 A-1941|A O| 11515 Sale |11 “4 Sits S8t 
bémen 1939/3 D| 874 871 : 97% | First lien & ref 58 B Sale {115 115'g} 26)/ 115 118 
Fisk Rubber Ist s f 8s 4 2| 87 Oct'26]--- i on IM Y Geel lsaPowsh 1944/A QO} 103 Sale |1 
ene 1941|M $| 1151s Sal : 2 98 |N Y Gas ElLt& P e |1025, 103 | 48)| 102 104% 
Ft Smith Lt & Tr Ist g 58__.1936|M g Sale |115 115%] 16|| 11312 116%] Pu ‘ow g 58..1948|J BD) 105!g 10514/105!g 105%] 10 
Frameric Ind & Dev 20- rh 936 S| 87% Sale | 8714 8712 9|| 75% 89 . NY yoo money gold 48..1949/F A} 91 91% 91lg 911 3 — = 
Seen baa th ot yr Te 42 3 J3| 94% Sale | 94 sacl sll a” oe E&WC&RR5%8_-1942 MN| 102 101 2 891g 92 
isco -1942)M Nj] 103 104 |103% 1 5 951g | N Y LE & W Dock & Imp 581943 rg: July’26}----]} 101 101 
French Nat Mail 8S Lines 78 1949|J D| 86% Sale | 86 4 Oot m . 1075s e sa EIL&P lat g 50. 1030\F A 10012 101 101s ws? 26|----|| 1011s 102% 
Gent thirties cao : & Bys ist RE & ref 4s.--1942/3 J) 58 --- 55 Apr’26 10014 103% 
Gan Asstals cane 62... 190A, © I — oon Sept’26|--._|| 100% 102% Sepear ae moan “San 1043 aa SiS 60 | 2 46 62 
n Electric deb g 3340.77 1983 - a ae 10712 102 110 C ----Jan 1942)A O| 3 412) 5 July’26 
Gen Elec(Germany) 7s Jan 15.’ A| 102 102%] 91% Oct'26/.-._|| 87 92 certificates of Gepedit...... ----] 3 10] 5 "26|.... Sin tone 
45|3 J} 10214 Sale |10: N Y Rys Corp ine 68. -J Aug’26|...-|| (312 10% 
Bf deb 214 Sale /102 103 | 29|| 9! --Jan 1965|....| 251 a 
Siemens © tart mee fer fuel a] bre Hee by gee ames Ia a2 Bile | Bie | tl || Ste 
1 Petrol Ist s f 58 1940\F A adi 9712} 44|| 97 98%4/|N Y Sta : N| 10314 ....|10314 Oct'26 1 
Gen Refr ist sfg oaanrk. 3 100 Sale | 997, 10014] 231 98% 10114 1 te Rys Ist cons 4448.1962;/M N| 50!s Sale | 50! 521 "7 00% 102% 
Good Hope Steel & I sec 73. 952|F Aj 10112 10212|/1011g = 101% || 1001 1031. st cons 6 4s series B - - - - - 1962'M N| 671s Sale | 671 2 50\g 50% 
_1945|A ©] 961g Sal 2 4|N Y Steam Ist 25-yr 68 2 2 68 5\| 66 82 
Goodrich (B F) Co Ist 6 8. 61 e | 96 9612| 57 92 97 NYT -yr 6s ser A.1947\M N| 104 Sale |10312 104 9 
ody ane ie a et Ae tot ipa Ni] 1201, Sele 120 120te| 1811 420% 12 elep ist & gen {4348-1939 MN| 98lz Bale | 98% a ° sen 
1941|M N/| 12012 Sale |12¢ ‘ 7 30-year deben s f 6s___Feb 99 | 42]| 97 99g 
10- 2 Sale ) 12012} 15 . -Feb 1949, F Aj 110! 1 
Goul oT Caeptee tad & Tmt d1931|F A| 1101g Sale |110 110%] 33 lone 20-year refunding gold 68.1941|A © 108% Bale’ +4 t+ 9}| 109% 111 
Granby Cons M td Le ld A he ale 92% 93%) 37\| 85 oe wieare oe ist e- -1932|3 J} 101% 102 10114 soit ae 107% Hr 
nn ee mae 01 |100 Oct’26|--..|| 100 10 en 68_--.---- an 1932/A O| 105 Sale |105 
cnt deb Fa" 19g0|e0 N| 118, Bale 100 sept'26|----|| 100 104 ine ose oO Oe ee te kote os | ‘sont ease | Soe 100%| 39|| 99" 101% 
ns ower(Japan)7s.1944'F A| 9 ‘ 132%, | North Am : © 96 30}| 95 
Sc r 5% Sale’ 95 95%| & erican Edison 68..1952 M 8] 1021 100 
t Falls Power Ist 6 f 5¢.<1940,M N| 103% 104 103% Oct’26 Bell 10418 Nor Otilo Trac & wor?--Be M 8] 105" Sale |104% 105% ie sees rng 
e 8 
meee woes team, a| sos a0 ne one] afl ge ges] RRR | ert mee Lice ltt Sl BSE 
Havana El Ry L & P gen 56 ; 7, ..--| 90 Oct’26|--..|| 90 90 | 1st & ref 25-yr 6s series B.1941 ft peer 1 , 
pong ty hl hd hak M $| --.- -.--|104%4 Oct'26}-. .- Se satel oe ee er te eee sakes 105 1651 105 108 | "3 
Hershey Choc ist & coil 53401040|3 | 101% Sale |101 con. | ae ere 4 2/1084 Oct'25 Oe gen 
Hoe (R) & Co 4 Sale |101% 102 68 : -. does tifa : 
Baciccieprerimiie atcl es fell H° gilotere eerie 4) Hee fans ae "l| Hy 118" 
Sudeve Co Gas ist g Sa... 196008 | 108% 108 182 123%] 193|| 79. 93's] Onio River Edison 1st @a- 104s 5 4] loss sale liosy —1osiz| || 101m 108 
5348-1932|J 3| 102 Sale |1015 102 | 92|| 101%, 103 . ym ea nn ty == == ---- 1944\F Al 91 Sale| 91 91 : o_o ore 
Lilinois Bell T coe op nnd RAL RE 5 A Be 00% 99% 
Iilinols Steel ressomene O..-1908) Ol Ora se lore eral sill een es” Pacific Gasa Hl gen & rei Beioaa|s, J] 99% Sale 100% 100%| _3|| 90% 101" 
at Gas & Oil 56___...1936 MN 3 " 4 94%, 98 | Pac Pow & L r e | 99% 100%] 47|) 9712 100 
Indiana Steel ist 5s_.______1952|M 97% 98 | 97% 97% 26]| 91% 98te| Pacifie Tel & isté&ret 20-yr 58'30/F Aj 99% 100 | 99% 1 24\| ois lois 
Ingersoll-Rand ist 5s_-----1935| N] 104‘ Sale |103!3 104° | 43|| 101% 10515 c Tel & Tel ist 58... 1937|J J| 101% Sale |101!2 10 g 101g 
poheat 55 J} 1001 r 4 1051s) Ref mtge 5s series A 2 1%] _5}| 1003, 10265 
Inland Steel deb 5s 194 g ...-| 99% Dec'25|--__|| ___. __._| Pan-Amer P & T conv sf 68- 1952|\M N| 100% Sale |1004, 101 
ae 5|M NI] 100% Sale |1001 ---- ----|Pan-Amer P & T conv sf 68. 4 19|| 987% 10213 
Inspiration Con Copper 6 48.1931|M le |10012 100%) 71|| 984% 10412] ist 10 8 f 6s.1934|M WN) 10412 Sale /104%4 105 | =88)| 104 11 
Interboro Metrop coll 448__1956|A S| 100% 1014/1011, 101%) 11)) 1001g 102 | Paramo ~year 78..-------.. 1930|F A] 105% Sale |105 105%| 10]| 1037, ts 4 
Geemnir tt Coumin.. O| .--. 19%| 11 Apr'25|--._|] - Paramount-Bway ist 5}43.-1951|8 J] 971s Sale | 96t2 97 soll ‘oats 98" 
Ctf de yyy" Tees oe ---- 13 |13 May26j--../| 13 13° -Lex st leasehold 6448..1953|J J} 9012 9212) 9 1 2 98 
Interbore Rap Tram 1st 66. 1966|3""3| 70 Sale| 70° tol 83 Lediedl yy A tie 2 19312|102% Sept'26|----|| 100° 102% 
Stamped -___.- ro 57|| 6212 75%| Refundi ee _..-|1131g Oct’26|_.--|| 11014 11313 
ae eepmenenirae sgasla Gl 7e% 748 oom, Ol osll Ga. soni Padaastonis Covcoll 60 A. 1947/M $| 101 Sale |101 102%] 13|] 9812 103 
10-year conv 7% notes. ..1932|M $ 73% 7412) 74 754} 18\| 64 783 elphia Co coll tr 68 A.1944|/F A| 10414 Sale |104 104%| 47\| 1 2 103% 
{ --- 95 Sale | 9 4| 15-year conv deb 5s- --- 8 0312 105% 
int Agric Corp Ist 20-yr 5a -1932/M4 N| 91 95 a (Oonl al we Moading G & i vel b8.1973|3 3] 100% Sale (100! 100%| 5|| 99%, 102% 
Inter ty to 1942._..\MN| 84 Sale | 8312 84 3 8214 O12 Pierce- : s tres: 
International mt bes “1947 3 : ba — oes ome 96 8434 98 . Pierce Oletee. Co ee is 193i , . 100 Bale” ioe ae ai) 03, 38 
Ref sf6sserA__....___- 955 M . Sig 96%| 35|| 9133 98 | Pillsbury Fl Milis.20 Mg Bale /100'g 102 | 40)| 97% 107% 
ant Valew & Tabem cane aide S| 997% Sale | 98% 997 ury Fl Mills.20-yr 68. -1943)A @} 10214 Sal 1 ( s 
t Telep & Teleg conv 6340 1945/M $| 108% Sale |108% 109" 137|| 1077 ie ny Aly Mendel ES pt 5 3] 98°... ‘Dots sept'26 Oi] Oats 100 8 
I es istsf581957|\J 3) 90% 93 oe 
Kansas City Pow & Lt g0.- 1947/3. 3] 107% Sale {107% 107%] 15]] 109 116 | * tet MM 68 Can & Dk 68 A-1953)/F A/ 104i2 -... 103% Oct'26|...-|| 102" ise 
Zansns Gas & Mestete 6.711952 ms tosis oe eee «teal Sal sere 104 Poltianis shes Pow ist éo 5 _1947|0" N 10012 100% 104% 104%) || 1018 1084 
yser (Julius) & Co lst s17s'42\F A 4 Sale |1051g 105%) 24/| 101% 1061g/ Portland Gen El Nz 100%4|10012 10012 3 
Keith (B F) Co | 106 107ig/10612 10612} 1] 105 n Elec Ist 58... 1935, J 3} 99% 100%| 99%, 100! 
Kelly ) Corp Ist Ge----1946/M4 8} 97, Sale | 96i2 97%) 151) 96's 100 "| Portiand Ry Li& P lst re ---1930/M M| 95, 9513) 9512 Q5i9| 9 2% 06. 
Keyston Telep Co let Se — ‘7 . te Sale ee 1042 19|| 102% 108 ist Hen et Dds gg 1947| MN 100 * Bale 00 ~ 67) et ee 
Kings County El & P g 5s___1937,A © we [911g O1ig| 4|| 00 92%g| _ Let & refund 7348 series A 1946 @ |109 = 10012} 7|| 99, 10313 
Purchase money 6s. “<< 103 ~~ = = 103 Sept'’26/_.__ 102 104 Po 4s A.1946 M N| 106% 107 107 107 5|| 10 10 
pears: eerie Si iis iasulinet, Oeeael...ll ine% ise rto Rican Am Tob 8s....1931/M N| 104% 105 [105 105 2 i038" 10st 
@ Due May. # Option sale. . 
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BONDS = Price Week's Range 
N.Y. STOCK EXCHANGE | 3§| Friday, Range or 3 Since 
Week Ended Oct. 22. =A) Oct. 22 Last Sale Jan, 1 
Bid Ask) Low High| N Low High 
Pressed Steel Car conv g 56..1933|J J3| 94 Sale | 94 94 94 981g 
Prod & Ref 6 f 8s (with war’ts) 31/3 D) 113 aon Sept’26| - - - - 11014 112% 
Without warrants attached_..|J D| 110 1107/1111, Lil's 3}| 100% 112%, 
Pub Serv Corp of N J sec 68.1944|F A] 10312 Sale |103 10312} 71]| 100 104% 
Pub Serv Elec & Gas lst 5'481959/A QO} 1047, Sale |1047% 105 17|| 103%, 10614 
ES =e 1964\|A O} 1047, Sale |1047, 105 16|| 103% 10512 
Pub Serv El Pow & Ltg 68_.1948|/A O} 10714 Sale |10714 109 17|| 101% 109 
Punta Alegre Sugar deb 78._1937|J J3| 10812 109 |108i2 10912 4\| 104 111 
Remington Arms 68_--_----- 1937|M N| 9212 Sale | 9012 9212} 46 801, 92's 
Repub I & 8 10-30-yr 586f..1940|A O} 99% ____| 99%, 100%] 23 9714 100% 
Ref & gen 548 series A_-.1953|3 J| 96% Sale | 9614 9675| 67)| 9212 97% 
Rheinelbe Union 7s with war 1946|3 J] 11214 Sale |111%, 11312] 292 9512 11312 
Without stk purch war’ts.1946|/3 J| 95% Sale | 96 96%,| 123 93 975s 
Rhine-Main-Danube 78 A__.1950|M $| 100 Sale |100 10z\4} 90 9812 10214 
Rhine-Westphalia Elec Pow 78'50|M N/ 100 Sale | 99% 100 21))} 95 100g 
Rima Steel Ist 76_._.-.-.-.-.-.-. 1955|\F A| 9214 Sale | 91'4 9214) 28 88 92'4 
Robbins & Myers sf 7s_-.--- 1952|3 D| 70 Sale | 70 72 4 53 72 
Rochester Gas & El 78 ser B.1946|M $/ Lil's 113%4)111'4 lll, 2)} 111 114 
Gen mtge 5 ‘48 series C__.1948)M $| 105'4 10512)105 10514 4|| 1045, 106 
Roch & Pitts C & Ip m §8_.1946|/M Ni 90!2 ____| 9014 Sept'’26)---- 9014 9012 
Rogers-Brown Iron gené&ref 78’42;\M N; 51 53 521g 521g 1 50 73% 
DE ctcchaatioanoandodall MN; 51 52 52 521g 4) 49 6512 
8t Jos Ry Lt & Pr 58____-_-- 1937|M N| 95 9512) 95 GB j.... 9114 97 
St Joseph Stk Yds lst 4'48_.1930|/3 J| 97%  _..-.| 97'g Aug’26|----|| 95% 997i, 
8t L Rock Mt & P 5s stmpd_1955|J Ji 76\, 77%) 78 78 li} 76l2 817%, 
St Paul City Cable cons 58_.1937|3 J) 95% __..' 96 Oct'26/----|| 951, 98 
San Antonio Pub Serv let 68-1952/3 J) 105% 10612|105!2 106 5|| 101% 1067 
Saxon Pub Wks (Germany) 78'45\M S| 99%, Sale | 9912 100 51) 92% 100 
Schulco Co guar 6%s8______- 1946/5 3} 100 10014] 991g 9912] 46!| 99 100% 
Sharon Stee! Hoop ist 8sserA’41.M 8/ 108 10814/108 1081 4'| 107% 109 
Sheffield Farms ist & ref 6\.8'°42/A QO} 10714 108 [107% 107% 1)} 1067, 10812 
Sierra & San Fran Power 58.1949'F A| 95 Sale | 95 95%} 13)) Q1le 98ie 
Sinclair Cons Oil 15-year 78.1937\|M 8| 9612 Sale | 9612 9714) 64 93%, 995, 
1st I’n col tr 68 C with war_1927|J BD} 100g Sale | 99% 10014] 400)| gia 113% 
Ist lien 68 series B-_--_-- 1938|3 D| Q1!2 Sale | Gilg 914, 73| 87 9458 
Sinclair Crude Oil 3-yr 68 A.1928|/F A! 10012 Sale |100%, 10053) 83)|| 1001, 10112 
3-yr 6% notes B Feb 15_.1926\/F Aj} _... —-~ 101!g Oct'26)----|| 100% 10112 
Sinclair Pipe Line s f 58_---- 1942 A O| 93 Sale | 9212 93% 61'| 87 Q4l4 
Skelly O11 6'4% notes_-_---_- 1927,A O| 95 -__._|108 Sept'’26)----,| 111% 148 
Smith (A O) Corp ist 648..1933 M N| 102 10214|101%,4 101% 3}| 100 10212 
South Porto Rico Sugar 78_.1941|J BD) 10714 Sale [1067 1074) 30)) 105%, 109% 
South Bell Tel & Tel Ist sf 581941|3 J} 1025 Sale [102% 102%) 23]) 1011g 10312 
Southern Colo Power 68....19475 3} 9914 Sale | 9914 9912) 21 971» 102%, 
8’west Bell Tel lst & ref 58..1954'F A] 10212 Sale |1024, 102%] 37!) 100% 1935 
Spring Val Water g 58___-_-- 1948 MN; 9914 101 9910 Aug'’26]- - 9914 100%, 
Standard Milling ist 5e-_--- 1930|M N| 10012 101 |100i2 10012] 3]] 985g 10112 
lst & ref 6 46........... 45\M 8! 10012 Sale [10012 1005 81] 977% 10114 
Bteel & Tube gen sf 7sserC.1951|3 J} 107% ._-|1077, 108 6|| 10712 109 
Stevens Hotel ist 6s ser A_..1945'3  3| 100 Sale | 9912 100 22/| 9012 100%, 
Sugar Estates (Oriente) 78..1942|....| 9812 Sale | 97%  98!2| 16 8912 100 
Superior Oi! Ist sf 78_....-- 1929/FA1| 97 _...| 96 Oct’26]--- 95 9712 
Syracuse Lighting Ist g 56_..1951|3 D/ 102% Sale |102% 103 71} 100 103 
Tenn Coal tron & RR gen 58.1951'J J} 10312 105 |105 10514 8] 1021, 103!; 
Tennessee Elec Pow lst 68..19473} D)| 105!g Sule |1047%g 105!s} 22)) 1025, 106 
Third Ave ist ref 48._..._-- 1960/3 J| 6114 Sale | 60% 62 321] 5512 65le 
Adj ine 66 tax-ex N Y_.-a1960'A O| 50 5012] 49% 5012] 143]) 4112 657, 
Third Ave Ky lst g 56..--.- 1937 J J] 9612 981g} 9612 96! 6|| 925g 9819 
Toho Elec Pow ist 78_.._-_-- 1955 M 8} 9514 Sale | 95 9512} 39 9012 98% 
6% gold notes --..July 151929\J J} 9812 Sale | 9812 985s} 68/| g619 9y 
Tokyo Elec Light 6% notes.1928|F A| 985s Sale | 9812 9853] 73 96 9912 
Toledo Edison ist 7s-_------ 1941/M $/ 108 Sale |108 1081g} 22)| 10714 10934 
Toledo Tr L& P 544% notes 1930'J 3} 9814 9844) 98l2 9812} 10/1] 98 99% 
Trenton G & El ist g 58....1949 M 8} 102 103 |102 Aug’26]----]| 1001s 102% 
Trumbull Steel ist sf 6s....1940/F A| 97 Sale | 9612 97 58/1} 9412 99 
Twenty-third St Ry ref 5e_..1962/3 J| 65 Sale | 65 65 lll 61. 75 
Tyrol Hydro-Elec Pow 7 48. rr N| 97 Sale | 97 9733} 11 9414 97% 
Ujigawa El Pow s f 7s__-_-_-- 1945 8S po Sale | 96 97 9 96 97 
Undergr'd of London 4%8..1934'3 J} 935, ____| 96 Apr’26|--__ 94 96 
SD Dccskccesanesee 948\3 J} 93g _...| 95 Aug’26/--_- 90 95 
Union Elec Lt & Pr ist g 56.1932|M $| 100% ____|100% 101 4|| 10012 10212 
Be OF Gt Gikaceecacsone 1933 M N| 1005, 10114|10053 10053 5|| 1001g 10253 
Ist g 5 ‘4eseries A_.....-.- 1954/3 J| 102% Sale |102 102%} 11}) 10012 102% 
Union Elev Ry (Chic) 56....1945)A ©} 82 83 | 82 82 2|| 7712 8512 
Union Oil ist lien 6 f 58__--_- 1931/3 J} 101% ____|101%g Oct’26]_---|| 1001g 102 
30-yr 68 series A __-_-.- May 1942|F A/ 107 Sale |107 10714 12]| 100% 10814 
ist lien 6 f 58 series C__.-. 1935|F A| 981g Sale | 98! 98%) 51 95lg 
United Drug 20-yr 68.Oct 15 1944/A ©} 10614 Sale [1055s 10612] 13]| 10319 10712 
United Fuel Gas lst s f 68...1936/5 J| 10253 Sale |102!2 10314 8}| 10112 10412 
United Rys St L ist g 48_---1934/J 5) 7612 7714) 7712 Oct'26|___- 7412 79 
United 8S Co 15-yr 68. -__--_- 1937 MN! 8912 90%] 8912 8912 1 8712 95 
United Stores Realty 20-yr 68 '42/A QO} 1041; Sale |104ig 105 9|| 103 105 
U8 Rubber ist & ref 58ser A 1947/3 J) 9314 Sale | 93 9312} 112]| 91% 95 
Registered .........----..- 3 J} --.. -_--| 92% Sept’'26}____|] 927%, 927, 
10-yr 7 ‘2 % secured notes.1930/F A] 10612 Sale |1063g 1067} 23]|| 1055s 1085s 
U 8 Steel Corp{coupon ---.d1963)/M N| 10612 Sale |106 10612} 133]| 103 107% 
8 f 10-60-yr 5s\registered .d1963)|MN/} ____ _____|10512 «10512 1|| 104% 10612 
Utah Lt & Trac Ist & ref 58-.1944/A QO! 921, 9212! 9214 9253} 32|' g6ig 
Utah Power & Lt Ist 58_--.-- 1944/F A 96%; Sale , 965 9713] 26 95 
Utica Elec L & P Ist 58_---- 1950/5 J] 10253 Sale |1025g 10253 5|| 10053 102% 
Utica Gas & Elec ref & ext 58 1957/1 3) 1013, 102 |101%, Oct’26}___- 1001g 1027, 
Vertientes Sugar Ist ref 78.-1942|J BD) 973; Sale | 973% 98 13 9012 991s 
Victor Fuel ists f 58.....-- 1953'\J 3} 54 56 | 57 Aug’26/____ 5314 6412 
Va-Caro Chem Ist 78__----- 1947/J Dl 104 ____]109 Sept’26}___ 105 110 
= rd to payt 40% of Ee 
WB 18... cccnecccoccce 1947)_...| 104 106 |110 Sept’26]--._]|| 1043, 1111 
Ctf of deposit asstd_-..-. coon] 104 = _..-]1081g Oct'26).... i044 110 . 
Ctf of deposit stpd---.... ----| 104 108 |10812 Sept’26]---_|| 1067, 10812 
Va Iron Coal & Coke Ist g 58 1949|M S|} 93%, Sale | 92% 9334 1 911, 98 
Va Ry Pow Ist & ref 5s__--.- 1934/3 3} 9853 987s] 98le 98%4| 17 9712 10153 
Walworth deb 6 ‘,a(with war) "35|A 0} 917. Sale | 917. 917, 3 9 Q95ls 
ist sink fund 6s series A---1945}A ©} 951s Sale | 9412 9614] 27 9114 97 
Warner Sugar Refin Ist 78..1941/J BD} 841, Sale | 8414 851e] 47 79 100 
Warner Sugar Corp Ist 78...1939|3 J} 60 Sale | 5912 60 9 8878 
Wash Water Power sf 58---1939/J 3) 1027 Sale |102% 1027, 2|| 10112 1027 
Westches Ltg g 5s stmpd gtd 1950/3 BD) 10212 ____|101% Oct’26|-.__|| 101% 103% 
West Ky Coal Ist 7s_._.._-_- 1944|M N| 10112 102 |10114 10112 2}; 100 10214 
West Penn Power ser A 58...1946|M S| 10014 1003/1003, 10012} 24|| 997, 103 
1st 58 series E__---.----- 1963, M S| 10033 102 |1003g 100%) 3]| 9934 10314 
lst 5 ‘ys series F_........ 1953)/A ©] 105 __..)1043, 104% 711 104 106 
Ist sec 58 series G___._... 1956/3 Dj} 10012 Sale |10012 10012} 24]] 100 100% 
West VaC & C Ist 68______- 1950\5 Ji 79 Sale| 79 79 12 65 91 
Western Electric deb 58_--__ 1944/A O} 1011g Sale [1005s 1011s] 39]] 1001, 10314 
Western Union coll tr cur 58.1938/}3 J] 10212 103 |103 103 2/{ 101 10312 
Fund & real est g ones... MN] 99 Sale| 99 9912} 10]| 9614 100 
15-year 6 '48g.-...-.....- 1936|/F Aj 11034 Sale {110% 111 24/| 11034 1171, 
Westinghouse E & M 7s__..1931|IM N 1043, 10412!1044, 10412 6|| 1033, 107 
CIES Stghsocseneccccnan MN] ____ ___-|105% Aug’26!____|] 105% 105%, 
oe) 1946|M $} 1003 Sale |100 1005s} 364]; 997 100% 
Wheeling Steel Corp Ist 54s 1948|J 3] 9534 Sale | 95 9534} 21 95lo 9534 
White Sew Mach 6s(with war) '36|3 J] 977s Sale | 97 9812] 27|| 9419 101 
Wickwire Spen St’! Ist 7s__.1935)3 J} 50 53 | 50 50 lj} 50 7012 
Certificates of deposit________ SS at |} . ae 601, 6014 
Ctfs of deposit stamped --_____ MN| __-. 80 | 7012 Mar’26|____|]| 7012 7012 
Wickwire Sp St'l Co 7s Jan 1935|MN]| 461s 47 | 46 47 7|| 397%, 6812 
Willys-Overland s f 6 ‘8____1933|M § 1017s 102 |1017%g 10214) 10]) 101% 105 
Wilson & Co Ist 25-yrsf6s__1941/A O 9934 Sale + 7 9934; 64 955s 101 
idthiia ee wet @Giiee: thinall ES See ik PO nce deri cian 
Winchester Arms 7s______ 1941/A O} 10412 Sale |104!2 104129) 25/|] 10153 105 
Young’n Sheet & T 20-yr 68_1943/J 3} 104 Sale 103% 104 38/| 1011, 105 


























ril. # Option sale, 





Quotations of Sundry Securities 


prices are and interest” except where marked 





Standard Olli Stecks Par) Bid. 


Buckeye Pipe Line Co... .50 
Chesebrough Mfg new... .25 
Continental Oil v t ¢....10 
Crescent Pipe Line Co-_-.-50 
Cumberland Pipe Line--.100 
Eureka Pipe Line Co_..-.100 
Galena Signa! Oil com--.- = 
Preferred old.....--- 


Preferred new.....-.- 100 
Humble Oil & Ref_...--- 25 
Illinois Pipe Line_-_-_-.-.-- 100 
EEE ES t 


Indiana Pipe Line Co--.--.50 
International Petroleum. .t 
National Transit Co__12.50 
New York Transit Co__.100 
Northern Pipe Line Co---.50 
Obtio Oil. - 
Penn Mex Fuel Co-.-.----. 25 
Prairie Oil & Gas new. _..25 
Prairie Pipe Line new --.-100 


asaeesduoaneee 





Solar Refining. -.-.-.-.-.-.-- 100) 
Southern Pipe Line Co new _! 
Geuth Pens OF... .<ccce<s 25) 


Southwest Pa. Pipe Lines100| 
Standard Oil (California) -_- 
Standard Oi) (Indiana) - ..25) 
Standard Oil (Kansas) - - 25) 
Standard Oil (Kentucky) -25, 
Standard Ol] (Neb)-..---- 25 
Standard Oil of New Jer- aa 
a ae 


Standard Oil of New York 25 
Standard Oil (Ohio) __-- 100) 
CO ee 100 
Swan & Finch.....-.--- 100, 
Union Tank Car Co_...100 
a 100 
Vacuum Oil new. ..----- 25 
Washington Oll___.._--. 10) 
Other Oil Stocks | 
Atlantic Lobos Oil. ..-.-.-- +| 
Ps esescescoes 50 
NE ee hn nae 25) 
Mountain Producers - ---- 10) 
Mexican Eagle Oil--.---- - 5| 
Nationa! Fuel Gas-_-.---- 100) 
Salt Creek Cons Oll------ 10 


Salt Creek Producers... -.10 
Public Utilities 


Amer Gas & Elec....-.--- t 
Cf xy + 
Deb 68 2014__-.--- M&N 

Amer Light & Trac com. 100 
ae 100 


Amer Power & Lt pref-_ ee 


Amer Public Util com_-..100 
7% prior preferred __._100 
4% partic pref___.--.- 100 

Associated Gas & El! pf__-_t 
Secured g 6 4s 1954. _J&J 

Blackstone Val G&E com _50 

Cities Service common... -.20 
Pref 00 


Cities Service Bankers Shares 
Com’‘w'lth Pow Corp new.t 


100 
Elec Bond & Share pref .100 
Elec Bond & Sh Secur- --- - - 
Lehigh Power Securities - 
Mississippi Riv Pow com ido 
aa 
First mtge 5s iset. 303 
8 F g deb 7s 1935..M&N 
Nat Pow & Lt pref___.-.-_- t 
North States Pow 5 
Es 60ceceeese 
Nor Texas Elec Co com. 100 
earn 
Pacific Gas & E| 1st pref- 100 
Power Securities com - - ._- 


Coll trust 6s 1949__.J&D 
Incomes June 1949__F&A 
Puget Sound Pow & Lt_- es 


100 

a & ref 5s 1949__J&D 
Republic Ry & Light_..100 
Pear 100 
South Cal Edison 8% pf.25 
Standard G&E 7% pr pf 100 
Tenn Elec Power Ist pf 7% 
Western Pow Corp pf-_-_-.100 
West Missouri Pr 7% pref-- 


Short Term Securities 
Anaconda Cop Min 6s8'293&J 
Chic RI & Pac 5s 1929_J&J 
Federal Sug Ref 63°33. M&N 
Missouri Pacific 5s '27_J&J 
Sloss-Sheff S&I 6s '29_F&A 
Wis Cent 54s Apr 15 '27_- 


Chicago Joint Stk Land B 
5%s Nov 1 1951 opt 1931_- 
5s Nov 1 1951 opt 1931_- 
5s May 1 1952 opt 1932.- 
4%s Nov 1 1952 opt 1932_- 
4%s Nov 1 1952 opt 1932_- 
4%s May 1 1963 opt 1933_- 
5s Nov 1 1963 opt 1933_- 
4%s Nov 1 1964 opt 1934_- 
4%s Oct 1 1965 opt 1935_- 
Pac Coast of Portiand, Ore— 

5s 1955 opt 1935_._M4&N 

5s 1954 opt 1934___M&N 





*18le 
*177%,| 18 

9934/1001, 
116 
245 
* 


*425, 
*71 
17% 
*15 16 
104 
4312) 46 





*60 
*6112) 
*17i2! 18 
*116 |L1712 
*4310) 44 
*41 1g] 4114 


Raliread Equipments 
Line 68 


Canadian Pacific 44s & 
Central RR of N J 68_-.--.-.- 


Equipment 5s......-.--- 
Chicago Buri & Quincy 6s8-.-. 
Chicago & North West 6s-- 


Chic RI & Pac 4s & 58--- 
Equipment 6s....-..-.--- 
Colorado & Southern 6s8---- 
Delaware & Hudson 6s8---.-- 
mee 268 & OD. ccceccesces 
Equipment 6s......-.--- 
Great Northern 6s_.....--- 

Equipment 56-.......-.- 
Hocking Valley 56...-....-- 

Equipment 68. .......-.- 
Illinois Central 4s & 5s8.--. 

Equipment 66........-.- 

Equipment 7s & 64s-_--- 
Kanawha & Michigan 68--- 

Equipment 444s-..-.-.---- 
Kansas Cit Southern 54s. 
Louisville & Nashville 6s8- -- 

Equipment 64%s-.-.-.-.-.--- 
Michigan Central 5s & 68- - - 
Minn St P& SSN 4s & 58 

Equipment 64s & 7s-_--- 
Missouri Kansas & Texas 68 
|Missouri Pacific 68 & 6%8-.- 
Mobile & Ohio 44s & 5s8-_-.-- 





11614 116% 
*3012| 305, 
289 \292 
11814)119 
1512! 1612 
115 (116 
115% 11612 
*9012) 91 | 


*11g) 112 

*273| 4 
*86%4| 87 
te 


104 {105 
*10014/10114 
*4534| 4614 
*9014| 9034 
OTM ..-< 
ee E kawe 
22%) __-- 
*3814| 387 

8914; 90 

10612|107 
*66 6612 
*14 14l4 


50 aan 


95 | 97 
10014!10114 
102 | _-- 

*101 |102 
103 |10312 
10112'10212 

19 | 23 


56 | 60 

99% 10012 
9 

024 27 





10212 10412 
100 |101 
89 | 93 
3412 
1014/1021 
10312 
9712) 99 
92 | 98 


10214/10212 
994/100 
82 | 86 
100 |10014 
1024g}103 
190 |100%, 


10212) 10412 
101 |10212 
10114}10212 
10014 10112 
9914 10034 
10034) 10214 
10112) 10244 
9934/1003, 
100 /101 


10114/10314 
1011g/103 





“a 





New York Central 4s & 5s 
Equipment fis.......--. 
Equipment 73 

Norfolk & Western 44s-_--- 

Northern Pacific 78_..-...-- 

Pacific Fruit Express 78---- 

Pennsylvania RR eq 58 & 68 

Pitts & Lake Erie 6 4s----- 
Equipment 68.......--- 

Reading Co 4%s & 58_.-_--- 

‘St Louis & San Francisco 5s. 

|Seaboard Air Line 54s & 68 

\Southern Pacific Co 4}48-- - 
Equipment 7s.......---- 





||Southern Ry 44s & 58._-..- 


oledo & Ohio Central 68-- 


2||Union Pacific 76........... 


Tebacco Stocks 
American Cigar common 100 
TS 100 
||British-Amer Tobac ord_£1 
criti os itrmdenceminciel £1 
Imperial! Tob of G B & Irel’d 
Int Cigar Machinery _- - - 100 
Johnson Tin Foil & Met.100 
MacAndrews & Forbes... = 
Picosccecndes 
OO) 100 
Porto Rican-Amer Tob - - 
Universal Leaf Tob com.100 
Preferred o- --100 
Young (J 8) Co_._--.--- 100 
Preferred 


Rubber Stocks (Cle: ome 





Falis Rubber com----_-.--- 
ines ale 35 
Firestone Tire & Rub com 10 
6% preferred. ....... 100 
7% preferred .......- 100 


General Tire & Rub com- i 


,Goodyear Tire & R com_100 
_Goody’r R & R of Can pf 100 
\India Tire & Rubber new__t 
Mason Tire & Rub com-_-_-_t 
| SR 100 

Miller Rubber preferred - oa 
a ae. 


jug 

Cent Aguirre Sugar com_ -_20 
Fajardo Sugar-.-._..--.-- 100 
~~ Sugar Ref com_.- Fs 


National Sugar Refining _ 100 
New Niquero Sugar---_-_100 
Santa Cecilia Sug Corp pf100 
Savannah Sugar com__-_-_t 

PN 6 cchanneas 100 
|Sugar Estates Oriente pf_100 


American Hardware - - --- 25 
Babcock & Wilcox_--.--- 100 
Bliss (E W) Co new.-_-.-- t 
I is. as. te Seneca ead 50 
Borden Company com-_-_-_-_t 
Celluloid Company-.---- 100 
.., =r 1 


Childs Company pref_-_-_100 
Hercules Powder-_-.-_..-- a 


International Silver pref_ 100 
Lehigh Valley Coal Sales_50 
Phelps Dodge Corp----- 100 
Royal Baking Pow com. res 
,.. . ee 
Singer Manufacturing --- 100 
Singer Mfg Ltd_....___- £1 








eebecel 


BSSsssesaseaaaessssssskassRssssssssssassssasssssses 


x 
So 








* Per share. 
a New stock. / Flat price. 
r Canadian quotation. 





t No par value. 


k Last sale. 


s.Sale price. 


nm Nominal. 


> Basis. d Purchaser also pays accrued dividend} 
2 Ex-dividend. y Ex-rights, 



















































































OSTON STOCK EXCHANGE — Stock Record ...%0%?2 
HIGH AND LOW SALE PRICES—PER SHARE —~ Soo Next _Fese 1nd 
, NOT PER CENT ———— 
Saturday, | Monday, -_| Seles STOCKS P. 
Od. 16. | Oc. 18. | ce ne: | anegien.) Thureday, | Pride ~ BOSTON STOCK Range Sine iae 3 1008 vs for Previous 
-19. | Oct. 20. "| Oct. 21. > ioe EXCHAN Y 
- 21. Oct. 22. | Week. GE ‘ear 1925 
171 171 |*z1701 1 Lowest Highest Lowest ighest 
oi S2i2 83 Saal’ on 2 nme 170% #21704 _.--|®z170144 172 | ___- 54\B Railroads. = 
C110 | elena? ----|°200!2 sate seal ees SS] 8844 Gil ayslpanen Mma 100) 159 Jan 9 
0108 27 Jone? -777| 128% 118% e119” 190 fe1i8tg 2272] 2777 a eee 100 77 Mey 8| BSigJuly is|| ‘764 Mar| 86" Jan 
---- pias Nis ----|  i0| Freferred..-......... 1g Mar) 85 Ji 
54 54 | BAI 105° 105 | 105 105 | 105 eae 10| ist preferred “2100| 89 Feb27| 102° Mar20|| 92° — 
7 | 2 54S s«iBS 53! 105 | 10412 105 7. 7 - ¢— -~- pepeepenees 100} 115!g Jan 16} 122 Jap/ 104% Dee 
19 | e792) 2 (53% 04 | (542 55 | 55° 55 | 770/Bomton & Malad---------100| 35 Mar30) ‘58 Jan 2\| ‘94 Mar| 116 Dee 
118 --../9115  --.-J¢116 | --- |e — Re pene Pewee meee: i By 4 Bee Dee 
$105 110"|*103 <-2-/*103. 2277 120 -|g1z0 =o. Rene oye 10 Series A Lat pret Ba3 Pia. et ee ee 
a .- ae coe *102.—§ “Tee gees capees es B Ist pref_______- 100 2|}| 17 Apr) 65 Dec 
*104 105 | _. J 2... an? oC, 2a ck eee eee 17| Series C ist pref....._.- 84 Apri5| 122 Sept29)| 29 Dee 
*180 ____|*180 ----| 105 105 | 10412 10512 1041 soo] case corel coosss Series D Ist pref_....._. 100} 74 Aprl5) 110 Sept 29); 25 An = 
7% | 6s | oy cle olOtts 10413) 105 105 394| Prior preferred ._-----_- a ee om Abr| 118° Dee 
65 66 | 65 SS eo ett "we yy Pete: 50| Boston & Providence... ..100 Apr 16) 107 Sept 17 96° Dec -4 
2 64 | es of | Oo St | oS 65°| #5 67 | 65 65 ia Boston proviaeice=----i0]01 76 Mar 19 iz “yan 20|| 107 Feb| 180 May 
4212 42121 942 43 64 | 62 65 | 62 6 32| Ist preferred hee t 6| 61 Jan 6|| 26 Se - 
OL 50 43 4312) 43 43 43 4 | ---- ---- 25| Preferred B............ 100} 59!2 Apr29)'71 Jan 2|| 60 J so 
= = = 43 | 43 4312) 43° 43 | 43) 43 | 42 42 | 440) Adjustment -- 2-2-2222. ly} 73 Dee 
#3933 397, , 50 50's} #50 || ® 43 | 42 42 440) Adjust 100} 56 May 6| 69 Jani . 
$0 30%] 30% 405%) 39%5 40is, 38% 0 ”| “Sar om Se%e 30%] 3,120 Maine Ceotral---~-"----7100] 49, Sept 1| 60. Jan 20|| 35 Sept| 60 Dee 
*126 #1251 4 95 |*94 95 | 95° 95 | ' 39 N H & Hartford_.----100| 31%M Feb 3|| 23 May| 56 Dee 
aie e- )’ Northern N s Mar 30) 48% July 17|| 2 
123 123 123° 193 123 123 *123 ___.l#123 124 ew Hampshire.100; 81 Apr 8 5 8 Mar; 46% Dec 
—. ae. 2 ous 124 on 133 19123 124 | -... _... mB . a Worcester pref - 00 120 Apr 22} 130 pa : pa! i. 
oot a ee 206s Se Pinenas 
om 3| wm 3 | ate 101 103 | ---. ----| ------ cay Gree eg me ee mt 
#203, 22 | *203, 22 | *20% 253} 212 Ql] #212 3 Miscellaneous. ari2} 105 July 26); 87 Feb} 101 Dee 
145%2 145%| 145 145%. sagt a 120% 20%| *20%, 2112] _-.. ~2~- = Ane Pneumatic Service...25| 212Sept22) 5 
* 4 . 7 ‘ 51 2,275,Am 4 'gJune 24) 150% F = 
ee a a oe 3 73 1°73 #75 | 73 2 oskeag Mfg..... No par| 48! 4 Feb 15)| 130% Jan) 145 Dec 
*54 56 | #54 wr | eee Te 73 135| Preferred.....-...-- SizJuly 13} 71 Jan 2|! 6112M 
31% S19 8 Si 20 | T°. |..." lant Metal Constrac, fae.---10] 20 "Jan 16) 2it2 Jan 23 Oi May| 86% Aug 
2 ¢ * er" Sees wood an 
ous 73 ei Sis 18 | 17te 172 e186 SB tecedibaae: 20 Atlas Tack nS baa > at wis 4812 be b71g Dee 
: 2 ‘ 51 5 — ea’ eac Oo 4 Jan 2 
259 61 +h, 109 107% 109 | 1071s re opr, we} 487 Bisslow-Hart! Carpet ONO par an 1) 201g Jan 14 a on Des 
€ * ‘ -<-<-- omnes ~ __No par| 74!2 Oct 7| 9812 Jar 2\|| 9712 Nov| 1091!2 Oct 
eee peta “504 62 | *594 62 | *594 62 | 22-2 222. 10|Bostou Cons Gas pref 634 % 100) 105'2 Jan 25 sebseeeetll tee dem) tase ae 
le 2 eees -“--- ooee ode am ae Pi tee ee iss Pa wae . .-/VO par 7 7, an 1 Au 
a a 53g Sle ost, 3 + ~ ¥-- | "1 "160 sy nm A= paseareniae? 100 ba — - sisttjan 2 = F. 74° on 
2} *47 50 | 45 3% 6 lz i a +h nm Land......... 10} 1%May 20 une} 100, Dec 
ofS 4712] 947 BO | 45 4612) 2450 46 | 4545 1,735 Eastern Manufacturing sl gle Mar 3ig Jan21|| lg Apr| 6% Se 
; ov 735 Eastern Manufacturing... - t 
#901, 93 | #901 - ee - eee a _..-|  "380|Eastern 88 Lines, inc... 2Mer 8) 97 = Oct22)) 3 Jul - 
se Bt we ow) a oe) — E Reapedlinaes: pace. Preferred. ....------ Sister] Baten ol abe sm ell se Mar| 89% Dee 
221 22210] 220 i to) we te | 22. 222)" Mle ee 100] B0lg Oct 6| 99t2 Jan Ol] 89 Jan| 100 July 
;. = 221 220 22012| 2201, 221 | 220% 221 | 219% 221 pe meneame Grocery Stores..... 16 | Oct20| 26° Feb H 7: zn 100 July 
111g 1210] #1114 1216 23 | #22 24 | #22 24 4 1,368/ Edison Electric Illum - - --- 100! 720 ug| 231g Sept 
*736% 3712] 37%, 3735 “? ae) cae eee ie lla <6/Galvenca-Rounten Biss. 165 14 June2a| 27 Oct 4l| "17 Oet| "88 Jas 
get ars eS a lok arcane 08 Sd islet gchar Get il] "tr Oui] “8a 
*10 11 * 312 Zlo 9434) 9415 ‘lo poi bia ecceninge py o.ntellg Tl lededetiaes 0 par| 34! a] Ae, Sen te eee “2 cee? eae 
Brrr | ag iY gfe "tee PA aa fey eee a ree) eae a) odes bt ee 
sus. detel camd-eoaee « 5 62 | 62 62 230'H e------ 25} 10 May 6| 14 PR 2 Dec 
ea ..2 1 oe Po nase fash eau Gate <% H | EE No Sept 17 1l May] 1512J 
es 25 *__ 5 a mae Rie leo Nal: Sees Belated |Internat Cement Corp.No ad . a= 7 68% Feb 4)) 52 May 72° Oct 
Bis OBl2 203i, | e204 25%. -.- -25/t_-_- r Sypedibene: aac International Producta.No par| 10 coo ty) ee oe cee, Oe 
2 ona ee a: “ wsee ence] eocess pipe ; ; 05 D 
a i OS ee i5 Kidder, Peab Accep A pref. soe 20 Mev ie] 25 see 8) 0 Decl 10': Jan 
*785 87 ' “re4ae gai: one ont 71g Zig} * 71g Ms 84 Biz Bi, Libby, MeNeill & Libby. . ~ * Po . i 8212 Jan 9512 = 
67l2 6712] 671 5 2 86%) 85 85 | 86 86 | 86 87 99 Loew's Theatres... ....-..25 eb 1) Gls Ape J 
#104 10612 106! it 4 Rob. A 6712] 68 4 o7tg om 4 la a Gas Goa.22i00 eo ye! R 121s aon 8 1114 Aug 3% = 
Sidi ‘weie| 35° “6a"| Saale Ga"| Haat le i ee oe + a et ee os, rem] 95 Dee 
*2ip 255] 235 i "— 3 #941. 96 | #94 96 ach 11% 265 Mexiens Investment, Inc. , PTO +4 hee as ag A 4 1|| 167 Jan| 197 Oct 
24iz 24's} 24° 24 ane oi!) 22 212 Satz 12m] iz Bi) 344 otto oe S fe me Jan 4|| s7is Jan| 96l¢ Nov 
; ‘ s Se Seen aes Gace 2s L ov 
a 4t2 “4a Se os  Beapdibeen Pita oy hy) by sae ee etal in fe 6% Jap 
100 100 | 100!2 101 | 1 Pk wee FS cere shen] Seneee |New Eng Oil Ref Co tr ctfs 20° Ja 2912 July 19)) 1153 Dec] 17 Deo 
il abi 08 st lvoh lvl tn or! “al MRE ole ob SLSR ae | AT tS 
---- aan. a ¢ ngland Pub Serv prior pf! § pr} 12 Sept 
oe nwie ti SS ees eG pf! $5 Sept20| 101 Sept 1 Dp 
8 coco] ence coce] concn niente tiie Mesel 1 Gn tl 2. ane o& oe sees 
1 8 .|New Eng Sou eco 
14g 1147s) 114te 114%] 114% 115 | 115115 6 IS | ieee -;;{New Bug South Mills..Vo par| 1 Oct 1| 8 ebi8|| 2% Decl 11 
ao ws else Wie = — telpcal Spetenigecy o77|New Eng Teiop & Telog..-100| 110% Apr 1| 118% Febi7|| 99 Apr| 122 Jap 
40 424) 40 Sigasis a4 a tad 1” eee of att paid'| '80" Fev 15] 96" Feb25l| 90 Sept| 100 May 
i649 | 46, 49 | 240 40 | 245 43°|, 4212 4212} 42'9 444) 440 Be -edenentnee seal dbtedoy ol ob Jan all oe May| "28 Mar 
---- ig ----| *15% ___.| 9157, ence wecal secewn Plant (Thos G), 1st pret... 2 Jan 2|| 50 Dec 
*1lg 15g) *1lp 1d] * ‘s 15% ...-| *15% - os G), 1st pret...100| 40 Mar25| 681 Siig Jap 
10212 104 lig 15g) *llg 1 a er? we Reece Button Hole__..-_- 4 Jeni2|| 32 Aug| 75 Oct 
1138 113% ee _— “103, 104 10415 1047, 10412 1040) idai, 104%| "265 _—~ Folding Machine-.-. ° sh — 19 at a= 15144 Aug} 18 Apr 
pe Ty SHR Uh | HBS SA RR ce Hae Az] ght Bet! of Bee 
*13 14 131 131 67 68 68 le 120 Torrington Co........... 111 Apr2l); 117 Feb20 1 
49 49%| 49 49121 491, ll eese saeel See ee orrington Co......--.-- 25) 54 Mar3i| 72 Se 10944 Apr) 120 Feb 
i ae i ee ae pe] 9 a eeem, Beat Drill----- -- 5) 7 ptl0|| 4512 Apr) 7312 Dee 
8 28 | 28 4912] 485 49 | 2,613/United Sh : ap 5 15!2 Febilj| 3 Oc 
105 105 | 104 105 |*z1 28 | 28 28 | *28 28! oe Mach Corp... 25} 47 Mar3l| 534A t| 7g Jap 
*780'2 82 | 80 82 |*z 04 105 | 105 106 | 106 106 2 756| Preferred. -....------.- 25, 28 J 4 Aug 25}| 40% July} 50 Nov 
80 Sl. aed 3 ap 2} 30 Jun Oct 
~20'2 2012} 20% 20%) | 2012 Sel See tel fee deal Sie 350/0 8 & Foreign Seo let pret f pd| 100 May 19/ 135 Feb 16|| 98° Mar| 12412 Deo 
*37 «39 | * ; s 2l'2| 5,380 WaldortSys.Inc, new sh No par ay Apr 3|| 24! 
756 58 |* 37. 39 | 37 37 aldorfSys.Inc, new sh No par| 17 2 Jan| 73 Nov 
e104 110 |*104 110 |*104 110 [e104 140 | 110 110 "772 2227] DRI" eserved ere Bcom.No par) 29 Jan 18| 40 Feb 6|| (5° Jan] 34° Dee 
15 15) 15 151 15 a occ. Soe rust ctfs..... 100} 52 Jan 23 - Dec 
1 iat sale Si 5 60 July 19 1, 
52 524! 52% 56! 55 57 | 54% 584! 55% 50°! Bale 5o%! 5,850 Walworth Compeng 2.2. 100] 101. Sept 30] 1101 Apr 13|| 65° Jan| 105 Deo 
#41 ‘s 564 55% 56 9 54l2 55% 5,85 PREY cones 20| 12%May28| 23 Jan2 on 1 
S41 Alte! ite 4itel S41 42 [sai 42 | sai 42 4 5,850! Warren Bros...--.------- 50| 44 Mar25l 57 pd js ala mo 27'4 July 
*12 13 | *12° = on 4 “45 47 “45 eee ee ie SR I 60 39 Apri5| 43 May24|| 375, poor yon 
le 131 col ccc ces) Se Pe Seasons 42 2 
ery y 30} 25 .25)* 25) * 30] * Nae a owt —_ Aug is ae Jan 2 i" Mar 317 Des 
~ 2 ne nth 2th 2 ik a ma So ae. ° 
v0.8) 85) 85 ea0 Oslea.t0 05) "90 05) «190 05 __._{/airentare Goseeidated.---35) 06 Mes 151 $0 Jie 'S|| 45 daerl 38 Ses 
4 4 10%] 10%g 101 : ‘ . / a. 95 200| Arcadian Consolidated _.-- i = 10 Feb 2/|) .10 M ’ 
anitimnnia fi im ala’ Sian & n Consolidated... 25) 25 Mar 27 7 = 
37 | 35le 35le| * 2 O\2} 475 Arizona Commercial 1% Aug 4|| .50 Dec| 3 
1614 16le 161g 16% 161 7, 2 35le 35 36 *35 36 140 Bi erc 5 914May 25 12% Jan 2 Jan 
eo6 | al ¢20 30l 826 167| 1614 165| 16l2 17 162 16% PB meme y BMines.......... 29 June 2) 5 912 Mar| 15% Feb 
2 4 ¢ ; lumet & Hec! 5% Jap 4|| 2814 July} 601 
late Ldtel 14% 14%] 14% 1a%el late tail late lanl late 18° Ca ape 134June 7| 18% Aug 9]| 1: 4 4~ 
sl oe a a sl on ed oe Sl oe 2-year e 3 sune10| 60° Jan 2i| 20° May] 00° Aus 
#230 .50,*a.30 2 *2ig 2%] 214 21a} S212 8 $31 . 553|Copper Range Co----.-.-- 13 May 20] — .20 May| .90 Aug 
2S. Se ane Sod old Seems ce te ot ie ie 
ise 16 | 18 16 | 10% 104] “10 17 | “1 16a) 10% 16% “77 \mneook” Gongoildated--- 25) ‘$0 Feb 25| Neduly 17|| ‘90, Jun im Jan 
*180 184 | 182 182 | 183! 2} ite 1g} #1 dg] #1 ardy Coal Co......---- i] 14 Mar29| 211 une} 1% Feb 
184 | 182 18214|* 112 250 Helvetia 144 Jan 4/| 1512 July) 2 
101 101 | 101 101 |*i01"% c 8214|*180 182 | 182 183 od. sot y SEO pomete 25| .75 Octll| 2 cay, oe 
Ree. Island Creek Coal Jan 1} 1 Dec} 3! 
11tg 111g} 11g 11% #114 12 101 -.--)*1011g -.--| *101'8 40| ae thpbels 552 1] 141 Mar29| 185 Aug 2// 12 a Fe 
ig Atel #114 diel #1%q 11g 1%] 1ilg T1lg} 11% 11% 125 Pa ae Fs peieietaieieteteee 1] 9912 Jan 4/ 106 July 28 oo oe, 
of tl ot Ig] #144 ip} ql #131 125 Isle Royale Copper.....-- 25| 9igJune 7| 14 ‘Aug 9 9414 May| 10012 Dee 
*] Il #1 ile 7 75 85 1 *85 14 *.85 i: eweenaw Copper.-.--.-- 25| .50 Jan 2 27 dene 9% Apr| 20l2 Jap 
1 *1 114 *] 1! oi. 150 Lake Copper Co- 25| .75 M sSept30}} .50 June 1lg June 
2 aul 2% aul 2 21 fe hal He Lace So---------- 5G] 35 Suneisl Sneerisll 1 Desi “6 San 
«30 ‘60| *30 50] *.30 : ots _* sl% Ig] *17g 2g 300' dence Valter Bim --- 25| .80 Junel2! 2!gMar15 1 Dee % Jan 
2.60 (75/265 75] 61 61) 55 55 me Saeem a tel Mass Consolidated..----- of oh eel se Sele tell a0 baal itt den 
Bis) 45!4 46 | 44% 4512) 444 45 | 43 75| *4.60 .75|  322|Mayflower-Old Colony ---- ’ ar 16) .75 July 19}| 40 May 1% J 
Q21o 22%) 22%, 22%| 2212 23 4 4312 44 44 4414| 1,660| Mohawk ony.... 25, 55 May17| lle Jap 5j| .60 N > 
¢.-.- —— 18 nets 18 ” 2212 = ‘ 22%, 23 23 23 1'580|New Cornelia Copper ----- 25, 30 Mar30; 46 Oct18 2512 June a = 
wa Sra Sree 2 Se ¢ andl” ~~ peandipnen beeen: New Dominion Copper---- | ee et) Ss done 9/| 18 Mar| 25 Jan 
x te laa Blas 88 ae Be [aa Bh | “aa Ga] ao) Franca OPN) 5 ly Bi Se 
#23, 3 234 23 213 a 13 512 *5 54g 5 5 100| Ni HSER... - - nnn - nnn 100 45 July 13 72 Febiil 40 Lod Aug 
#430 114] *a.80 ite ea oie 278 2%, 27% 27, 27% 3 3° pissing Mines....--.-.-- 5} 5 July 8| 7% J June| 65 Aug 
itelee.a6” ile 505|North Butte Mining s Jan27|| 4% July; 6% Jap 
*16 16%| i5t2 16° 718 4| *a.80 114] *a.82 1% ee ee 15 2 Apri3 37, Sept 20 89 J 7, 
1llg 1lte} 11) 11 1 152 16 | *16 «17 | *16 «17 | AP ng hy Ngee 25| .50 Jan 4| 1 Apr29)| . — 2. 
ut ie) ie i Ba a" ial oie te |") Maan ota Dominion Go. 28] ta, May 28) 20 Jul 17 if Dee] 27 Jap 
2 2 27 8 18 2 Mar Jan 2 1 
4% 65 | #45, 5 A 27 | 27 27 | 2712 2712 #27 28 pe Quincy oo 220 --- 22 -- eon 25| 15\zMay 24) 25 July 16 + alae 18% Sent 
30 50] *30 0] 35 35] 38 sol #36 sol #30 ty pashan 25lsMay 25] 3812 Feb 10|| 28te Apr| 48° Jan 
‘35 4351 35 401 *35 401 #35 | 35 50 °36 .20l adlGhenace...............- 4%Sept 29) 9% Jan 4/| 7! 
7 ’ . ‘ 35 .50| *. : iii ee EEE 33 4 Nov} 11 Nov 
m6] oe a] “ae al os ae] lee Bel de de) etalon vom Mtng 19) 25, dem a0] Yar | 70, May] 3° das 
*.4 j . 4 2 Ill *11 3, pex eee 5 5's Oct - ap 
. < = or a ae ‘50| *.45 50] *.45 a ot 1,500) a Metal & Tunnel----- 1] 60 Jan 7 ae in 1s Pe = 8% Jan 
Sa a a ee ee a 2 a 2 Mere 7 ree S Hl “i. me 
© Bid and asked prices; a ooe--------------—- oe ae tl 40 July 20]| 10 Dec} 48 Jan 
ashen aoeseeh iG. oauuaminen ane : ; 45 Mar22\! 05 Apri .21 Feb 
. 9 Ex-stock dividend. tNewstock. z Ex-dividend 
. end. yEx-rights. Ex-dividend and rights. 








2128 





THE CHRONICLE 


[Vor 123. 











Outside Stock Exchanges 





~_m 





PPL LLL LL 





Boston]Bond Reond. —Transactions in bonds at Boston 
Stock Exchange Oct. 16 to Oct. 22, both inclusive: 























\Friday| 
Last |Week's Range| Sales Range Since Jan. 1. 
Sale | of Prices. for —_——— —— 

Bonds— Price. |Low. Htgh.| Week. Low. High. 
Atl|G & W188 L 5s_.1959}___.-- 65 66 ($10,000); 65 Apr| 74 Feb 
Chic Jct Ry & US Y 581940/ 101%| 101 101%} 3,000; 99 Jan} 102 Aug 
East Mass Street RR— 

Series A 4'48_...-- 1948/_..-..- 66 66 2,000; 62 Mar| 70% June 
B& Series B 5s_- ..-1948|} 70 69 70 5,050) 65 Mar| 76% June 
European Inv 7 4s8-_..1966/_._-.-- 97% 97% 1,000; 96 Apr! 98 Aug 
Hood Rubber 7s------ - 104% 104'%| 4,000) 104% Jan) 106% June 
Mass Gas 4'48......-1929/..-.--- 99% 99% 2,000' 98% June} 100 Sept 

ap 1931 98% 98% 98% 8,000; 96 Jan; 99 June 

5s... _ =. 102% 102\)| 10,000| 99% Feb! 105% Apr 
Miss River Power 58.-1951|.____- 101 101 5,000} 99 Mar| 102% July 
New Eng Tel & Tel 58.1932) -- --. 100% 100%| 3,000) 100% Feb) 102 May 
P C Pocah Co 7s deb. _1935| 10044} 100% 100% 1,000; 100 Mar} 111 Feb 
So Ice Util Co 68 . 97 97 6,000} 95 Apr; 100 Oct 
Swift & Co 5s___..._..1944| 101%! 100% 101 14,000; 99% June! 102% Aug 
United Dairy 6%s -1935) 94% 94% 1,000} 94 July| 95 July 
Western Tel & Tel 5s_ 1932! “1003 100 '« 100! 1,000 99% Mar' 101% Aug 








® Cincinnati Stock eR of transactions at 


Cincinnati Stock Exchange Oct. 


elusive, compiled from official sales lists: 


16 to Oct 


. 22, 


both in- 




















Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 
Sale of Prices. Week 

Stocks— Par.| Price.|\Low. Htgh.| Shares Low. High. 
> Industrials— 
Am Laund Mach com.-.25/ 110 109 =111 592; 108 Mar| 147% Jan 

DE. inasesendeoc SES 125 126 17} 124 Feb) 127% Oct 
Amer Products pref... -.-- 25 25 25 | 50| 24% Apri 27% Feb 
Amer Roll Mach com...25| 44%) 44% 46%] 1,827) 45% Oct) 47 Oct 
Serer 100} 1104) 110% 111 47| WS May} iil Sept 
Amer Thermos com-.-..-_.-|_..--- il 12 11 9% Oct| 20% Mar 

EES 7 I: 38 38 10} 36 Oct} 44% Mar 
 ) OO ea 100} 41 39% 41 404) 30 Jan} » 43 Oct 
Churngold Corp--------- . eer 50% 50% 80| 49% Aug! 7 Feb 
Cin Postal Term pref-- 100 edema 92 92 10} 91 July| 94 Jan 
City Ice & Fuel......-.-- 22 22 22% 238} 22% Oct) 25% Jan 
Dow Drug pref. --- ---- ido saan oll 112 112 10; 110 Jap} 111 Mar 
Eagle-Picher Lead com_.20| 29%] 29% 30% 1,629} 26% May| 35 July 
Fay & Eagan common. 100 Senda 40 40 2| 41 Feb| 45 Feb 
Formica Insulation -----..*}...--- 22 22% 220} 20 Apr| 27 Jan 
French Bros-Bauer pref ido AS 104 104 3} 87% July) 91 May 
 _ a ae 45 47 26| 23% Jan) 47 Oct 
Gibson Art common. 42%| 42 42% 727| 36% Feb| 40 Apr 
Globe Wern com undep. + eel 93 94 100; 93 Oct} 101 Jan 
Gruen Watch pref__...100)___.-- 109% 109% 2| 103% Feb| 109% Oct 
Hatfield-Reliance com__.*|_____- 15 15 10; 14% Apr| 18% Jan 
Jaiger Machine____..--- *| 27%| 27% 27% 204) 27% Oct) 29% Oct 
Kodel Radio pref------ ee 20% 20% 50| 20% May! 21% Jan 
Kroger common. ------- 10) 132 131% 133 317) 104% May| 135% Apr 
Paragon Refg com. -- --- = 7% 7% 255 6% May 9 Jan 
Procter & Gamble com..20} 159 155% 160 1,360} 139% Jan) 164 July 

6% preferred__..--. 100} 112 111% 112 125| 108% Apr| 114% Apr 
Pure Oi16% pref-_----- ey 95% 96 35| 85% Jan) 98 Sept 
Richardson pref__.--.-~- er 108 108 2| 105 Feb} 108% June 
U 8 Can common. ------ *| 46 45% 47 136) 39% July}; 63 Jan 
> Preferred .......... 100} 101%} 101% 102% 87; 99 Mar) 104 Feb 
U 8 Playing Card_____- _ ep 152% 154% 339) 137 Apr] 155 Jan 
U 8 Ptg & Litho com_-_-_100/_____- 86% 87 22} 80% Jan} 95 Feb 
Whitaker Paper com---_-_. . re 53 55 170| 43 June) 56 Jan 
WE Mi itunnn anode ge 100 =100 10} 100 Jan| 100% June 
hm a a 

Banks— “wa 
First National---_---- —>— 328 328 50| 321 June} 335 Apr 
Fourth & Central Trust 100} ____-_- 250 250 1| 245 June} 25 Jan 

Lan et | 
F Public Utilities— oa 
Cinc & Sub Tel_.-_-.--- as 89% 89% 47| 81 Apr} 89% July 
Cinc Gas & Elec___-.-_- 100} 90%| 89% 90% 277| 88 Mar; 75 Apr 
Cin Gas Transporta__.100| 124 124 124 10| 112% Jan) 125 July 
CN&CLt&Trcom..100| 88\% 88% 88% 44; 81% Jan| 93% June 
bo Preferred ..........- 100} 66%) 66% 66% 31] 63 Apr} 70% June 
Ohio, Bell Tel pref _.._.100} 110 |109% 110% 96| 109 Jan| 115 July 
& 

Tractions— 
Cincinnati Street Ry_...50) 33%) 33 34% 520) 101 Jan| 102% June 
Columb Ry Pr & Lt comB*}_____. 94 94 15| 94 Oct} 99% Aug 
. Railroads— 
CNO&T P pref___-_- ER 103 103 10| 101 Jan| 102% June 

















* No par value. 


San Francisco Stock Exchange.—Record of transactions 
at San Francisco Stock Exchange Oct. 16 to Oct. 22, both 
inclusive, compiled from official sales lists: 























Friuay Sales 
Last |Week's Range| for Range Stnee Jan. 1 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
American Bank..-_-...- 7 198 198 199 40; 160% |[Mar}| 200 Oct 
DEER OG. ccceccaticenen< 50% 50% 50| 45% Jan} 60 Mar 
Bancitaly Corporation- 35 80%| 80 81 4,303) 72 Apr} 351 Apr 
Bank of Italy.......-- 100} 453 451% 454% 804) 436 Mar! 461 Jan 
California Copper ------ 10 6 6 6% 35 5% Oct 8 Sept 
Calif Cotton Millscom_100} 42 42 42% 175| 42 Sept} 46 Apr 
Calif Oregon Power pf__100) 103 102 103 30} 100 Mar] 104% Oct 
California Packing Corp. -*| 66%| 66% 67%] 1,840] 66% Oct] 180 Feb 
Calif Petroleum com....25) 304} 30 30%| 3,970) 30 Oct; 38% Feb 
Caterpillar Tractor_...100| 133 . t 136% 1,786} 111% Mar] 150 Feb 
C’st Cos Gas & E| Ist pf 100} __--_-- 19) 91 Jan} 95 Mar 
Crocker First Nat Bk-.100}--.---- 310 310 5) 300 = June} 320 July 
East Bay Water A pref.100) 96 96 96% 380} 934% Jan} 98% Sept 
w B preferred_-___-.---- is vénce 102. +103 60} 102 Oct} 116% Feb 
Emporium Corporation. -_*) ~~~ --- 37 37 10} 36 Mar| 38 Jan 
Ewa Plantation Co----- 20} 40 40 40 60; 36% Aug} 40 Feb 
Fageoi Motors pref. ---- Mlcccews 7% 7% 100 6% Aug 8% Jan 
Federal Telegraph Co_..10) 11 11 12 430 8% Jan| 13% Aug 
Fireman's Fund Insur_..25| 90%] 90% 91 80} 90% Oct) 97% Feb 
Foster & Kleiser com --- 10}. ----- 12% 12% 372} 11 Mar; 13 July 
Gt Western Pow pref_.100| 10344; 103 103% 190} 101 May}; 110 Sept 
Hawaiian Comm’! Sugar 25} 45%%| 45 45% 105} 44 July| 48 Feb 
Hawalian Pineappie- --- 7 54%! 54% 55 110} 48 Jan| 60% Jan 
Hawaiian Sugar - ------- 39%} 39% 39% 30} 36 Mar| 42 Sept 
Home Fire & Marine Ins 10 bina’ 32% 32% 10} 32% July} 38% Feb 
Honolulu Cons Oil. --..10}-.-.-- 374% 38 270} 35 Mar; 40% Jan 
Hunt Bros Pack Co ‘‘A’’- 26%) 26% 26% 965, 24 June} 26% Oct 
Illinois Pacific Glass * ‘Ane <) Oe 30% 31 475| 20% Apr) 33 Aug 
Key System Trans prpf100} 65%) 65 65% 70| 65 Oct} 89% Jan 
Langendorf Baking ‘‘A’’__*}_...-- 12% 13 155} 12% Sept} 13 Oct 
L A Gas & Elec pref-_-.100}-.-.-- 99% 100 65| 95% May! 100% Sept 
Mercantile Trust Co_-_100}-..---- 305 305 50) 285 Jan} 305 Feb 
North American Oiji_...10| 38%] 37% 38%] 1,698} 32% Mar; 42 Apr 
Oa GRRE... cece <oss- 10} 32 31% 32 110} 30 Jan} 33% Feb 
Paauhau Sug Plantation _20} - .-_-- 12 12 10; 10 May| 12% Sept 
Pacific Gas & El Ist pf_100} 100 99% 100 849} 97 Apr} 102% July 

ee 100' 129%" 128% 129% 693' 118 Mar! 134 Sept 





























Friday Sales 
Last | Week's Range| for Range Since Jaen. 1. 
Sale of Prices. q 

Stocks (Continued)§j Par| Price.|Low. Htgh.| Shares. Low. High. 
Pacific Ltg Corp6% pf.100| 96%| 96% 97 115) 94% June| 98% Sept 

Ph cccsecenee 100) 311 311 311 10} 301 Jan| 325 Jan 
RR *|1.37%| 1.37% 1.40 400 .95 Mar 1.62 Aug 
Pacific Tel & Tel pref_.100| 103%} 103’4 103% 186| 99% Mar) 103 Sept 

ee SS 130% 130% 40) 115 Jan| 133 Sept 
Paraffine Cos, Inc, com--_*}__---- 103% 104 50}; 84% ----| 109 Aug 
Phillips Petroleum - - - - - - - *| 47%| 47 48 1,280} 41% -.--| 52% Sept 
Piggly Wig. West States A*; 19%} 19% 20 380} 19% Sept; 20 Sept 
WL eer 15% 15%] 1,100) 15% Oct) 16% Sept 
Richfield Cons Oil_-- - - 24 24 25%| 4,412) 24% Oct) 25% Oct 
8S F Sacramento RR pf | eae 7% 8 41 7% Oct] 32 Jan 
8S J Lt & Pow prior pref_100)_---.- 106% 106% 40| 102% Jan) 106% Sept 
B F Schlesinger *‘A’’ eom.*}._-~-- 24% 25 125} 22% June| 27% Aug 
Shell Union Oilcommon..*| 29 28% 29 4,760| 23% Mar! 320% Aug 
Sherman & Clay 7% prpfioo} -- - - -- 91% 91% 25} 87 Aug! 96), Feb 
Sierra Pacific Elec pref_ 100) - - - - - 85% 85% 20; 80% Jan; 86 Feb 
Southern Pacific..._...100; 104%) 103 104% 933} 96% Mar! 110% Sept 
Sperry Flour Co pref. -- 100) . .--- 90 90 27| 90 Oct| 97 Jan 

OEE Ee eee _, = 40 43 125) 40 Oct| 61% Jan 
Spring Valley Water --100) __- --- 103 103% 172} 100 Jan| 108 Feb 
Standard Oil of Calif -- - =25 604; 60 62 ,306| 52% Mar, 63% Sept 
Traung Label & Lith “*A”’ *}..---- 20% 20% 10} 20% Oct; 20% Oct 
Texas Consolidated Oil - - 10 lato 80 .80 500 .26 Jan 1.50 June 
Union Oil Associates._...25| 54 54 56%| 3,745) 36% Jan} 67 June 
Union Oil of California..25| 54 53% 56 12,675| 37% Jan| 66% June 
Union Sugar pref. -- - - --  e- 27% 27% 45| 25 Aug; 29 Jap 

Common. eS oer 20% 20% 105} 20 Oct| 29% Feb 
y Jnited Oil dep ‘etfs. _ 75 75 200; 72% Oct) 81% Sept 

J $ Petroleum - -- -- 1.70 1.70 200 1.50 June 2 Aug 
Wells Fargo Bk & Un Tr 160 260 260 15| 235 Feb| 260 Oct 
West Amer Finance pref _10/.----- 9% 9% 1,326 8% May| 10 Feb 
Yellow&CheckerCab*'A’’10 yg 9 9 2% 9 May| 10% Mar 
Zellerbach Corporation - -_*!- - - --- 264% 27 710i 24% May! 29% Aug 





* No par value. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange Oct. 16 to Oct. 22, both inclusive, 
compiled from officiai saies lists: 
































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. Htgh.\Shares. Low. High. 
Adams Royalty Cocom..*| 234%) 23% 24 900} 23% Oct; 37% Feb 
All America Radio cl A--5)_._--- 13 13% 205 y Apr} 19 Jan 
Amer Pub Ser pref_..-100| 97%] 97 97% 200; 92 May! 99 July 
Am Pub Util Co par pfd 100; 80 80 81 70| 80 Oct} 91 Feb 
American Shipbuilding - 100) __-_-_-- 77 78 70| 70 May! 95% Jan 
Amer States Secur Corp A* s 2% 2% 3 1,779 1% May 8% Feb 

CEE Bi ococccccccces 3 3 3%! 1,485 1 Mar 5% Feb 

WEE. o.acescoevec- % %| 1,660 \% May 1 June 
Armour & Co(Del) pref- 100} ___--- 93% 93% 295| 90 Aug! 98 Mar 
Armour & Co pref----- 100; 85%) 85 86% 587| 79% May! 92% Mar 

Common cl A v t c-.25| 14% 14% 15% 780| 13 May! 25% Feb 

Common cl B v t c--25)___.-_- 8 8 50 5% May| 17 Feb 
Assoc Investment Co-.-.--*)_.--.-- 364% 36% 115} 30 Aug}; 37% Mar 
Auburn Auto Co com-_.25) 57 55% 61 12,700| 40% Mar! 72% Mar 
Balaban & Katz vtec.--25| 62%] 62% 65%] 2,870| 62 Sept; 76% June 
Beaver Board pref ctfs_100) _____- 38 38 195} 32 Mar) 45 Aug 
Bendix Corp cl A_.----- 10} 36%) 35% 36%! 2,785) 25% Mar, 38% Oct 
Borg & Beck com... ----- 10 50 46% 651 22,750} 28 Jan| 55 Sept 
Brach & Sons (E J) com. 29%| 29% 30% 590| 27% May| 37% Feb 
Dente PONS .....6-c-se0 io $éahee 18 18 50} 14 Apr} 22 July 
Butler Bros. .-.--.------- _ 28 28%) 1,670); 28 Oct; 30 £ July 
Central Ill Pub Serv pref-*| 88%| 88% 89 132} 87 May| 91 Jan 
Central Pub Serv Del.---*| 16%] 16% 16%] 1,235) 12 Apr| 16% Oct 
Central 8 W 7% pret----*| 93 91% 93 734| 89% Mar) 96% July 

Prior — | er *| 99 98 99 616} 93 June! 100 Feb 

Warrants. ....-.------- 21%| 19% 21%) 3,425) 10% Jan) 25% July 
Chie City 4 Con Ry ptsh.* s \% \ 4%! 2,176 \% May % Jan 

Preferred.......------- 3% 3% 3 100 2% Aug 7 Jan 
Chicago Fuse Mfg Co----*|--.--- 31 32 190} 30 June| 35 Jan 
Chic N 8 & Milw com -- ipo ft Lae 41 41 25| 37 May; 61% Feb 

Prior lien pref------- 2.0} 100 99% 100 291; 99 Mar) 101 Mar 

Preferred. ..-.------ ,. = 71% 71% 10} 71% Oct) 83 Jan 
Commonwealth Edison.100) 137 135% 137%! 1,460) 135% Aug! 145 June 
Consumers Co new------ 6 6 6%| 2,710 5 Aug! 10% Feb 

OS eae ee 73 74 65| 70 Sept) 93 Feb 
Continental Motors. - - -- *| 10%) 10% 11 270 9% May! 13% Jan 
CO, dcivcodkencous 15) 48%) 47% 49 320| 47% Oct; 60 Jan 

Preferred. ...-.----- accaes 116% 116% 50| 11344 Mar| 117% Jan 
Crown (Wm) Pap ist pf.*/_.._-- 98% 98% 261| 97% Mar] 100% Jan 
Cuneo Press A--------- . 49 49% 169| 45% July| 50 Feb 

Deere & Co pref. Se a 107 & 108 133) 106 Feb; 110 Aug 
Diamond Match. . - - -- 100 116%) 116% 116% 218) 116 Mar} 125% Feb 
Eddy Paper Corp (The) --*|_._.-.- 24 24 16; 18 Apr; 27 June 
El Household Util Corp. io othe ee 11% 13 890; 11% Oct) 25 Jan 
Elec Research Lab------*).....-. 15% 16% 385 8% July) 32% Jan 
Evans o° Co., Inc, cl A-- 5 31 30% 31 2,835) 25 May! 32 Sept 
Pitan besesord 27 26% 27 650} 24% Oct) 29 #£Sept 
Fair Co Tine) enecesses= 4 28 28 28% 385| 27 May| 33% Jan 

Preferred... ..---.-- Wj ...... 104 104 10} 104 Oct} 109 Feb 
Fitz Simons & Connell... 

Dock & Dredge Co-.-.--- 27% 28 150| 26 Jan} 32 June 
Foote Bros (G & M) Co..*) 11%) 11% 11% 275 9 May!) 15% Jan 
OS, Sea eee 4 4 100 2% May 5% Aug 
Gossard Co (H W)------ *| 34 33% 35%| 2,220) 31% Mar| 39 Jan 
Great Lakes D & D-_..100) 139 38 141% 875| 122 Mar} 171 Jan 
Greif Bros Coop’ge A com */______ 38% 38% 90| 36 May! 43 May 
Hammermill Paper pref 100; 10844} 108% 108% 190} 107% Oct} 110 Apr 
Hart, Schaffner & Marx 100) 108 107 108 240| 107 Oct} 125 Jan 
Hibbard,Spen, Bartlett.25).__-_-- 75 75 35; 70 Apr} 79% Apr 
Hupp Motor.....-.--.- 0} 20%) 20 20% 205} 19 Mar; 28% Jan 
PENS ENE... « nuninoene 25) 51%| 49% 54 12,750| 37 Jan| 57 Sept 
Illinois Nor Utilities pf- 100 Sdn teins 91% 91% 15} 90 May! 92% Oct 
Indep Pneumatic Tool.-..*|.....- 58 58 10| 58 Jah; 61 Jan 
Kellogg Switchboard a 14 14 14 200} 13% Aug) 17 #£=June 

PUORUOEs 6 < cciwcue 00| 96 96 97 60 Aug; 102 June 
Ky Hydro-Elec pfd---.-.100)-..._. 93% 93% 40| 91% June| 95% Aug 
Kentucky Util Co pref_ : basmati a 51% 51% 90| 49 Mar; 52% Aug 
Kraft Cheese Co... ---- 60 57% 60%; 1,170| 55 May} 90% Jan 
La Salle Ext Univ (Ill) - “10 ae ae 8 84 130 7 Sept) 14% Jaa 
Libby MeN &Libby new 10) .----- 8% 8%! 1,907 7% Mar 10% Sept 
Lindsay Light_.-.----- = 1% 1% 250 1% July 3% Feb 
McCord Radiator Mfg A.*| 39 38% 39 150} 36 May! 49% Sept 
McQuay-Norris Mfg--.-.-.*/-.---- 17 17% 430; 15% June) 19% Feb 
COSY, eee *| 22%) 22 22% 100} 20 Mar| 23% July 
Middle West Utilities._..*) 1114/ 110% 112%} 3,105) 108 May) 134% Jan 

Es 100} 105 104% 105% 489| 97% Jan) 111% Feb 

Prior lien preferred _- 100 115 115 115% 106% Jan) 123% Feb 
Midland Steel Products__*| ------ 41 43 "475| 40 Oct) 49% Feb 
Midland Util prior lien_ io 100 99% 100 350; 98 Mar! 104 June 

Peemsrres A ....s<-+-+% 100 tpaaak 97 97 40| 96 Jan| 99% June 
Morgan Lithograph Co... 57%\ 57 61 2,975, 42% Mar| 65% Oct 
Nat Elec Power A wi___.*| 22 21% 22% 450; 19% Mar! 26% July 

Peeerres., ......u.<-. ee 93% 93% 55 July} 96% Feb 
National Leather - ------ 10 2% 2% 2% 628 2% May 4% Jan 
National Standard _- ----.- *| 30%| 30 31%| 3,450) 26 Sept! 33% Oct 
North Amer Car com_.--..*/-...-.-- 284% 28% 248; 26 Mar; 32 Jan 
Nor West Util prin pref ido 964%) 95 96% 453) 93 Jan| 99 Jan 

7% preferred__..... eee 95 95% 130| 91% May| 97% Aug 
Novadel preferred _-_--_--_- ee 25 25 140} 24 Oct} 28 June 
Omnibus pref A wi____100)---..-- 89 89 10; 88% Sept) 98 Feb 

Voting trust ctfs w i a_*|_.-.--- 12% 13 320; 12% Oct} 21% Feb 
Penn Gas & Elec wi____- <_;$ 20 913; 19% June) 24 Feb 
People’s G L & Coke rights} -..--.-- 2% 2% 74 2% Oct 2% Oct 
Pick Barth & Co pref A_*/-..---- 0 20% 70| 19 May! 23 Aug 

Common v t ¢......--. «SRE 12% 13 12% ~~ 13 July 
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7 = 
t | Week’ 
Stocks Sale 3 Range| for Range 
(Concluded) Par| Price. \Low. ttgh.|Shares Stnce Jan. 1. = 
. Htgh.|\Shares.| Low — ey al ‘Gases 
° x ‘3 Ra —_— 
835) 33% Mar Stocks (Continued) Par| Price of Prices. Week Range Since Jan. 1 
140| 128 6034 Aug | Am Low. High.|Shares : 
ale ner Gas & Elec, com....° 1 ares.| Low. ae 
60| 9935 Oct 143 June | eee seo) Sere ee) ee - 
92}| 12 Oot} 108 Joly | Amer tt  Hawalian 68-10 : gos. 08 *| 1:000/ 90% Ape] 834 July 
128 Jan} 1 ar | Preferred com... 100}... -- 8 100} 7 96% July 
120} 105 F 85 Aug | Amer Pow & Lt, pref... 100] 109 20434 208)4{ 300 % July) (11% Jan 
1,585| 25% be 108% July | Am Pu ow & Lt, pref. 100 108 109 195 Mar} 264 
ug} 29 b Util, pri -- 100}. ----- 97 125) 105 Jan 
Seas teaeee a i “— ae June| 58% .~ Participating ta ag ee ss eri ++ 370 92 yee 4, Jan 
a2 Cee Util el ioe: --*| 62% ax = 12 Age = ta Jan prong eh ps ee Products* 82 7 82 o- = July} 97% Aug 
west Gas & El pf 100)... 3 2°0 49 Jan Am achinery _100|_---_- 14% 200 Oct 89 M 
Stewart-W El pf- ido 5 «6385 100! 34 % Oct! 55% Se er Rolling Mill, com_25| 45 __ 3% 4% 11 July| 35 nd 
Swift & pot ead Speedom *| 64 94 96 300 3434 Sept] 42 ~~ Am Seating (new pen pees 45 a 7 500| 3 May % Jan 
Swift ee ~-ece 100) 1 624% 66%| .1 93 Apri 98 y Convertible TD) vies|------ 35% 30} 45 4% Jan 
ti 14 680 Mar | A preferred__* 37 Oct} 59 
Thompson (J R)_. 7.27128 soil te ueitl aces i” aera (fe See Sep, a2 71s" = 1,400] 3834 “Out 38% Sept 
Union Carbide D-canen-88| 46M) 46 1834) 2.700) 14% Apr 1s, Heb | Purp preo7--3s| saul Sax os 400] 3636 Oct] 4014 June 
ees nels close A n-*| 91%) 89 Saul ipa! fe oe) ee ee | cee wang ped —- “3g sore] 55% Sorel See hf ee 
Works vtc_50|... 34 , 72% pt | American Thread. pref...5| 400 J 
United I A orks v t ¢_50 % 37 13 Jan| 94% an Thread. oe a 233. M an 
ryt 44h 2 '335| 3435 Oc Oct | Am Wri pref...5| 3° 4 500 ar) 26% Sept 
aiotaeeie a 2 250 a: Set “tee | Sree Poe, ee ee 93 May| 9534 Sep 
Preferred cl wi a....* ss” 11 11% 640 4 Mar| 3% Sept prey Power, com___1 29%| 29% 31%] 1 300! 3% Augl 4 Sept 
oariprred cl Bwis...-s| 50 cs oeesslaasl name deel oe Feb Gas Eles clams Ane} 34% sone Si} 1080) 2X Om . oan 
Atla : , Class A.*| 34 044 200! ; 34 ” Se 
US Sao AN oe 50 «51 550 81% Mar| 92 May | A ntic Fruit & Sugar__.* %| 34% a6 yl 3 20 June| 39 4 
Univ Theatre < Die aa. 20| 137 18 18 400 42% Apri 54. Se . — Portland Cment___.* 1 9le 900; 254% Mar +4, Jan 
Vesta Battery Cone el A_5| 7 134 147 5.795 on Oct] 38 Mo Automatic Fuel Saving...*| 5% 42 a 4,100} 89c Jan rt} Aug 
Wahi Co ry Corp.....10 7 7K "BRS 25 Mar) 171 J r abcock & Wilco “10 5 5 1,700} 42 Se 4 Feb 
ee ae ene 3 uly | Bane *. x Co._100 . 5 1, pt} 55 
Ward (Montgomery) &C <e yipMtapene i «| 1,929 8% —_ 8 Sept Son raed ag rg 25 eK = 114 pr om Oct Bye Mar 
fhe aeteroeee cio 6634| 6354 6hh| 5,500] 585 Mar iu ben | Bues CE WI Agee a A id Bc = GS Joel Bix Gone 
ee ee ae , 2 — a ‘ 10 Sept 
Williams Oi] O Mat com. *| 112 tt feat 35] 11: % Marl 81% Jan ae W) & Co. Si--s---| 73 73 10} 110 = Oct} 113 4 
Wolff Mtg C O Mat com.*| 15% 112 (112 217 2 Sept] 117 ; yn Shoes Inc com: ___.1 22 22 23 25| 50% Apr July 
Si 2s 14% 1 107% Ma an | Bobn Aluminum & Brass 10) 4h 4 1,300} 16 80 Sept 
Voting tons e ~----~- *| 6% 5% 975| 13 y| 114 Aug | Bord minum & Brass.* ° wy 5 500 4% May| 25% Be 
Gussie «& 6 6%) 175 Gal tha, BEE | Senate Fiennes’ iol 3434 14% 14%| 2 3% Aug] 634 Feb 
Wrigley J ortiland Cem 10 5 5 200 6 Oct} 10% Feb radiey Fireproof Prod- 94%) 94 95 00; 13% June} 1 
Wrigley Jr 8! 6% 7 | 200 6 Oct] 10% Feb Brazilian Tr. L é& P,ord sell-scosrl soe” ghee 1'300| boc’ pany 110" Jan 
facteoms pao, Bel BYR ,| cea) 2 9h S| Sacre ascaan| 3M tt rsao| toe May] 1M Jap 
ow Cab Co I 0| 27%| 26 5.620} 26 M % Oct Class B class A.*| 4234 5M 200 ar| 110 Oct 
Bonds— ne (Chic)*) 45%| 4 4% 3034) 11,350) 21 ar| 32 Feb | Brit-Amer Tob, ord bes «| 20 40 44%) 3,300 5% Oct] 16% J 
Chicago City R 54 46%) 1,935) 42% May| 3934 Sept | Br Amer Tob, ord bear.£1 | 17% 23 | 5,200 31% Sept) 57% — 
Ch ¢ CityaCon f 58.-.1927) 76%) 7 Mar) 50% Feb Brockway Mot Trk, com. *)------ 22% 23%] 200 13° Sept| 33” Jan 
Chicago Railwa Rys5e1927| 51% 63% 77 |$30,000| 67 as lyn City RR......10| 634 39% 42 200) 121% July] 31% — 
4s, ays 56_.1927|__- 51% 51%) 6,000 Mar| 81% Se ucyrus Co com. -_-—-i 64] 6% 6%) 3 241% ‘Apr| 434% Oct 
A sax du] aN Heh BulfNiaga tam Pow somse|------| 303% foo} 0 Geil 98 Pep 
mtge lien 5s B.1954|_..... 103\% 1 y 29 «Jul an | Canadian Indus Alcohol. =e 28 «CS 700| 23 Feb 
Holland Fur B.1954)_. 1 03% 2.000) 100 uly 46 Sept | Cel : Indus Alcohol. .* 28 100 ¥% July| 38% 
Holland Fur #1 6% ¢ deb’36|---_-- 101% 10134] 1.000 10034 Mar 105 July eitulold Co, com... ‘ool 1834 3% Kl tn an le = 
Soden Gen Qe en tas az--| 22 08 | Sees 10136 Oct} 102% Bept | Cel incccesducs — 15% 15% 00) 24 Oct} 2446 4 
Swift & Co Ist wena. oa 95 = _ | 32,000 Oct] 100. + =Oc elotex Co, com-...-- *| 155, 61 62% 1 15 Feb| 26 
ste te.1044'...... 99% 99%! 1. Sept] 99 t | Pref nha 7 55 | 150 173% 00} 51 Feb Apr 
2 101% 10 ,000|} 97% J Feb | Central A Oo-----= 100} 89 89 850] 117 75 Aug 
*No ' 1% 1,000° 99 ap| 99% Oc guirre 94 52 June| 205 
v D % Jani 101% t | Central Leather ( --50} 83 82 83 5} 88 Junel 9 Aug 
P Oct | Class A v new corp) 150] 76% 7% Aug 
es Secterse Stock Exchan Castfou a 1A 7h ctf 8 8 sea July| 95 A Feb 
fe ttsburgh Stock Exchan S Oct 16 t of taunting Cent States Elec. ne, ool tas 102 +) ie 7: mB Poe 
usive. compiled from olficiais ct. 16 to Oct. 22, bo th Gees Eee ae ait Sartl sand oo Aug| 102% ' Oct 
sa'es lists: lass B_...... Abo] 43%] 42% 43 100] 15% M Feb 
Frida Cities Service, com. ....20]__ 31 4 800} 42 ay, 27 Jan 
Som Wests Rangel fer” ferred com.-22-20] 45% 4536 4552] 10 26% Apr| Bist Sept 
Stocks— P Sale | of Prices for Range Since Preferred B........ 90%] 88% 90% 700} 37% Feb 3134 Sept 
ar. Price \Low. Ht Week. Jan. 1. Seinen mes 1% 7 7 5,300] 82% A 45% Oct 
Amer Veertties Prod, comes 25% . tgh.| Shares Lew. Hes e Bankers’ ba gpa es 78% 70°" . 700 : pr 0034 on 
. naa ahees tn,” Gcccens 2 25 , Oct ug 
maine aa... > 2 685} 23 Aug] 33 poe mt aye a A EE pa 22)4 22%] 300 74 Mar] 279% Aug 
P-eferred....-.-.--100] 80 57% 65| 90 A % Jan | Columbia Gas & El(new co) 1% lhe 2 00} 18 Oc % Oct 
eeicasarigl © |e at | Bly sel GR aun | Ceemneere «nal Sod A, ee 
> ~~ =e 30| 5735 Oct! 80 Jan | Preferred wt-—------100 j 
Arkanss. *tGas, com.100) 8” a a Sel saeec Seal aie” Jan | com'wealth Power Gor coal Ga'] Stic $2] 2003 8 4 <a 
Doors (AW) Co, pret...i00] 101%] 101 3x| 25,098| °636 Pep| tg, eR | Preferred. we Cup 1,300 92 Aus] 9034 Beps 
Carnegie M Co “27100 101%] 101% 10 435| 45 Mar 8% Sept Preferred..........10 38%] 37% 39% 9934 Sept 
Conley Tank Car, pref- o> 12%] 12% 1: HA 424) 98 Apr Bs Sept Warrants.......... ido 89%] 89% 59% . 29 Marl 43 
Consolidated Ice, com_.50|------ 100% 100% 200} 12 Sept| : Aug | Consol Dairy ppos scones 52 49 55% . 82 Mar % Bept 
Prelorred.----------00) 15” 034 100% 30) 100, duhe| 101% sept GonGas, ELAY Bait come| Sti] SIN $20 625] 30% Mar| 76 Feb 
Devonian Oi 22 tO) | aig 100] 'ts< “aus| “9236 SFep | Come Re ot Cuba me] 14] SLM g2,'| 3.000) AA Saal 8 san 
t rege te ee H| 100] 15¢ “Aug| 254 Pep | Cone RRs of Cubs, pret 10 € 
Houston Gulf pa pref 100 116 sisi aus 265 12% _ 24 Feb pert y ty gy 1 69% 68% ag 4,100 21 = 58 Feb 
Indep Brewing, pap? eae 534 san) 3 a le Continental 1. 6% pt pf 100}--55-- 98 99 525] 68% ee 4 
eferred _ ----50)------ 3 3 , 5% Oct Oct | Copeland Produ - ada 19% 20%] 1 98 Oct Oct 
Jones-Laughiin 8t'l, pf-1 50)------ 6 10} 2% 10 Feb | _, Class A wi es Co 300) 114% M 104, Aug 
ulin St’l, pf_100}- --- 6 179 Jan} 6% Mar | © with. warrants. _*|------ ay) 20% 
eine dak. ie au ve 40] 114°" Jan 8'¢ Mar yaa ey Pe ey | 12% 1274) 100 12, Oct 
De ee E5552 . oa we Jan} 119% Aug Preferred , Com.*|----~- iene avse) ooo] aa28 oes hy TR 
o- Fuel eae * 2744) 27% 27% p.. 4 Sept 18% on Cues Publishing, “suey seat aay 82 100 ours May 33% 4 
Sertificates offde eae sabbbe 43 43% } 26 Sept % Feb referred $7 i ~-" li iai 189 ‘ 5% June 
Okla Nat Gas, ctf posit. --|----~- 43. («4354 210} 33 A 39° Jan | De Forest Radto Corp... #| 113%) 113% 114 20) 18534 os 
A dp tage Bie + Be 33¢| 2.222] 41% Bemtl 44 nn eee Far che 3%| 3% 4 sag] tin” Gant] tinid Gee 
tsi 19%| 2 Sept] 44 : amway, 7% pt_*|-- oa | 1,700 ept} 115% 
Preferred com -50 4% 4% 4 ,884 19% Oc } Oct Devoe & Raynol © DI. “coe 26 26 5le June Sept 
Pittsburgh Coal, -------OUl------ 12% 4% 445 3 J ct} 20% Sept Dinkler Hotel —— _ hs eee 33% 33% 100] 26 Oo 10% Jan 
Pittsb Plate a. oe “100 71 70% 12% 325} 11 oe 7 Mar Class A with a 100} 33% Out 40% Feb 
any thang Acoma dagen aso | 290°° 282 @3| 70% Oct] B53 yee MA. Ang 1. warre|-- 5-5 - 20 20 t| 10144 Feb 
Pittsburgh my Raggy ------ 29 283 163} 270 J Yet] 83% Jan | Dresdner Bar — pet te 1944| 18% 19% 3,000) 195% Ma 
Salt Creek f sere me 225 29 10| 28% ae 310 Jan DubilierCond C. Amer 2 Piiayacteine 146 150% 3,200) 11% aan 25% Jan 
Standard Sanit Mig, coma 7 7% 8 im ta een een 4%| 3% 4% 75] 101'” Merl 16054 One 
Tidal Osage Oil fg,com25| 92 92 8 575| 7% eb| 225 Jan | au Pont enn. --- 1743) 17% 17% 1,900] 3% on 150% Oct 
+ Pepa 100] 23 °. = nal es” Salve & Dur onewcom* 156%] 153 16: oa wt a a 
a eee oe ops Sal 1h $b | Bu eke en s3" ang.” 158.100) 14h” ug 0S Bee 
i—-Ce..........20...... 31 15| 103 F Oct Pe a Sweune 10 10 ' 3% Ma 
Waverly Ol, cass A2->22¢-72277 a1 34 | 168] 31 Ger] 3k Oct Eitingow-Benlid Go Goth -9)- 5 3% 18%] 100) 1s May| 21” ‘Feb 
a Sroka. 501.222) 12336 128 18] on aeel ise Oct | Bee Bond & Bbare Secur-* i063] 1063 107 100] 25 Sept, 37% Jan 
La Belle Iron Wks 1 " 400| 106 Mar 4214 Sept | Elec Invest with: e Secur-*) 9 654 67%) 6 290) 104% Jan| 1 oe 
Monon Riv Conc §e6..1940]...... 97 ar! 139 Sept Elec Pow & out warr.*| 37 36 371 200] 56% M 10 July 
&C 68 "49 97 |$10,000 El Lt, opt warr 6% = %| 7,300 ar) 86 Ja 
g'------ 106% 106 ’ 97 Oc = ectrie Ry Securi “3 54 6% 5 30% Mar) 7 “4 
* No par value %' 1,000' 106 t| 97 Oct | Empire P tles....%|------ 5% 500} 5% 4% Jan 
Note.—Sold last % Oct! 106% Oct | EStey-W ‘ow Corp part wie a: Hi 26% : 5% 400] 43 Oct] 8 Oct 
50 A. M. B t week and not | =e" Corp classA.*| 33 | § % 264) , 200 % Jan} 10 Jan 
. Byers Co. pref. reported: 400 A gf ee 37 38 16,100 21 May 3 
at 101%. uto Finance Co. com. at 15; a ae bay ene Go com.2i0 13% 3 4 1,900 73% sont 38 rid 
Philad "| F ugar. ---~--. ioo|------| 2 1,500 pty 14 Ot 
elphia all River Elec L --| 139 139% , 3% July 
change pt, ~ yy Baltimore and S : Fanny FarmerCandySi or 474 47% 260) 124% Apr uw” te 
5 oe s.—For this week’s transac » Reule Gieck Be | Ganeo.. ry a oe 35 37 soo] 4134 June 4734 July 
more and St. Louis 8 tions cn the Phila x= Y eaageeee “sl 11% 31 31% 700 19% Sept}; 28 uly 
s Stock Exchanges see p iladeiphia, | Federated Metais Corp. -* 16g 3 ih OS 30 May| 3334 june 
ages 2105-6. mepection Machine. %------ : 12 2 Sept] 13 
Firestone T achine-*|------ 7 200) 12S 34 June 
Pans 2 York Curb Market : eee te ate ae aun on on — foe 
ew York Curb Market f -—Off.cial transactions i ae 5. Se A. 100) 3 | 16 “te 310] ay’? Aus 108° “Jan 
- rom Oct. 16 to Oct. 22, Pa alt the anaes Se ences 16 16% 800 a Qe 655 Mar 
Week Ended riday nclusive: | F reign shares class A..*| 16 20 «Jan 
-Oct 22. Last \Week’s Ra Sales e: ox i ron clA,com..*| 24% Fs 16 4,500} 15 
Stocks— Sale nge| for Franklin (HH) M 23% 25 | 5,7 May] 55 
ocks . | of Price Range S Pr fg,com_*|------| 20 : 700) 19 Jan 
FR. Ee High oe a b yresd-Eisems eg A wg 100} 82 52 > 1,300 8% "Oct soo me 
Ind : -|Shares. ann Rad , 33 
iis Great south, come ab ios man — | Peon oe acs] | oe] THM tel M8, See 
Preferred ote ~ eee 117° 11 peneoue 8 Clo, Com. - 30 3224} 19,300) 1 ar} 694 Aug 
eee gene 8 300 a Oe ow 230-28 7% Jan| 37 
a Pow Co $7 pref. ih & 116 119 190 95 Mar| 134% Sep Garod Corp....------ a (Bhs 63 63 fo 14 May 4; Sept 
Prior a +s, eee est 106 4 25 108 34 7 135 yma General Baking, class A..* oes si 5 600 42% May| 63 one 
ee 1 | 1 ake ont 5 2%, Feb 
Pt ee a a O84 Set | Omen Bicinceapaann| 5%] 4 “| ai a aed me Se 
6% preferred... -...100|.--.-- 70. 7 asl of Ee) aes ee on stock receipts..| 37%] 3 4%| 100] 22 ar} 17% Jan 
Amaien Asch Co... 100} - - - - - - 1 0 sne| 54% ine 45344 Jul neral Fireproofing, com*|--- 374 37%) 100) % Mar} 39% Oct 
Am Brown Bovert ii Corp| 101% 102%] 300] 9834 aay] 102% eee Gillette Satety Re ag come)------| oo at | 00 os om Se oes 
wanders 106% A > | Se See eens 9414] 93% 38% Oc Aug 
Am Cyanamid, e1 B com Bo)------ 17 ug] 1324 Feb Chipley Co...-.*}- 9334 9534) 2,100 t| 56% Jan 
el B com. “30 % 18% 600 CG Spring & Bump com *| 1034 29% 29% 89 Mar| 114 
a ae 16 onee: P umpcom *| 1 100 Feb 
Amer ey tg ny ee 25| 22% 3854 33% = 3254 Oct a7 — Glen Alden oo, OS--.e 1134 its 11s —_ ri Ost 14 — 
Com vot trust ctfs_____* iy * 22% soo a —— 96 Feb one (Adolf), Ine, com__* eh “aaa 177 2 100 1383 om 1234 Sept 
7% uly| 24 joodyear T & ta 23% 25 2.5 Jan| 184 
400! “6% Sept! 11% Feb a ARE hg: 31%) 30% 32 2-300) 23% Oct 25% ry 
Grimes Rad & Cam Rec..* 3  » 63% 200 Hy ooo 60 Mar 
ee 1% 100 ar| 85 Jan 
1% _Apri__7__Jan 
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Sales 
rida an. 1. 
—_ = eg») as 
Friday Week's Range| for Range Stnce Jan. 1. Sale 4 High|\Shares.|__ Low. High. 
Last Week. ks (Continued) Par} Price. 
Wn. \ten. "Mtoh Sheree.) Law. High. ela 3% 3%| 1,400] 3% Oct] 4% Jan 
. ° 1 é , 
Stocks (Continued) Par| Price. |Low. seer 8 Pa 8 tn | Fete Peed Bape Ol art Sul See ae foal Gok Geet 
ul 6% 6%) 2, Todd Shipyards ‘Soh lial : 
meee Festa cata] | ask aak! | at Ota aah tet | Tremere Seta] | “TH Past” 28 sent 
ares....-.. 4 ; ; 5 common. ..-..- 511: 
Hartiord Fire Lnsur Go. fe 30u| “30 “31 | 1,500 "28 June oe Sl ae Easwrense..-Mgiiee pie ty lla oon <2 
Havana Elec & Util, v tc. ye 73 76 200; 64% Apr 21% July | Traveler Shoe_._..-.-.-.-- a eeen 10% 10% 400 8% Jan 13% Oct 
Pestersed. rporation...*| 14 | 14 17 800 8% Apr Trur bull Steel compen 35 Subs. 76 76 100 on % —_ A. Jan 
orpo = | ot eee at | eet oe eee! mot ee | et ee 2 ----- 
a seta a 30% 31 300; 30 Mar 36.56 od a. pith: claus B.. wrod 166 1 a © ons 7% Mari 10% Jan 

+ oy, A eat” meena Tier ted 1 1700] 2234 Oct] 26° Jan | Tung Sol Lamp Whe. —---*° 19% 19%] 400) 17% May] 19% Ser 
Heyden Chemica “ol__--_-| 22% 2254 , 62% 2a% Js Class A....-- “pas song ganda F 
Hires (Chas) Co cl A com. *| 27 270-37 100) 27 Aug os? ° Fa United Artists Theatre Ce 98%| 98 98% 400} 98 Oct} 101 —_ 
eee ee ee eon 100] 333 | 333 338 00| “25 Map] 2636 ‘Feb | Atlot etfs for com & pf we|------| 8 8%] 900] 8 Oetl 17% Feb 
Home Insurance Co- <~e oe Gy wey 100; 25 May sone Jan | United Biscuit, class B-- gems 24 25 400; 23 Mar) 44% i 
Hunt Bros Pack,com,cl A.* -_ 6 6%) 1,200; 6 Oct 8% Jan | United Elec Coal Cos vte 10244] 101% 106%] 5,900] 84 Mar 144% Oct 
ay aot oe dng Vee MO Pd | os 25” Gest 9, Jan | United Gas Imp... 50 “| 82. 85 400) 82 # od a” oe 

t Concrete In 29% 30 New stock wi_.-.------]----- Z 5 1%! 26,000!) } 

International Ul, eines A Sj------| 2839 90 700 198°” Gael 165°” Som | Untied Liat a Powe A..3} 11% HH, aan) tae 85 June| at ye 
ass B...-----------*|---- -_| 141% 143 25 Preferred A..--------- : % 51% 25) 51% 

gohao Manville, Ine..---8]--<---| 1a MS | 6 3ee| ae ae ns) —.........-. ; sac] Ox to S00] 2% Oct) 1034 Bent 

aos Coal & Nav.....50|------| 105 106 300] 103 Mar| 120% United Profit Sharing 50 19%| 18% 20 | 2,700] 17% Get! 22% Jan 

Lebigh Coal & Na _ n Rys&El,Balt,com 9° 9 100 9 ic 

Lehigh Power Securities— | 14 13% 14%] 24,200] 10 Mar B = y 8 Dairy Prod, class B..*;- “aii A. 31%| 2,400) 16 Mar| 31% — 

New consolidated reg 94%| 92% 95 5,825) 80 Mar 4544 June | US Light & Heat, com_-10 : 74) 3,000; 5% Mar) 7% Feb 
La etee Val Goel ctf mew | 43%] 42% 44%] 8.4001 $635 Dar 219 Jan | Preferred -....------ 10 36, $774] 2-000) 204 July) 40 Fee 
eee OSes! etl 188 1480 410) 125 Aug) % Jan | Universal Pictures_------ - ~ 13% 144) 1,100) 13%4 Aug! 18. eb 
Libby Owens Sheet Glas * 1 75¢€ 1% 8,600; 10¢ Apr 1 Oct | Utilities Pow & Lt, cl B- “7 7s 9 9% 800 7% May! 14% ~— 
sce Sere ee mel and 4456 2450 coe) sane come, ee ee poe bap a glee ear BS + Pe 2% Oct 6 Fe 
Madison Sq Gard Co v te 4 iaeped ae 1 600/ 73¢ Sept 6 +, Jan Option warrants- -- -- 96" 95%! 1,500! 68 Apr, 106% Oct 
rere wiel Telot Lond zi 435) 3% 4%) «700 as eet] ose Sept | victor Talking Mach..100 37 | 3534 45%/ 31,400) § June, 65 Sept 
ne ly Sep tens ih Br ts Ps | RR -* 654 Sept | Warner Bros Pictures...° 23% 25 | 1,600; 23% Mar, 30% June 
Marmon Motor Car, com > hare: 55 56 300 36 Mar 53 Jan | Warner Quinlan Co..--.- ple 52 54% 500) 49% June 57% Sept 
ee pee “aie oer nin 37 37% pa sf sont "2% Jan | Wesson Oil & Snow com vtc®  97%1 97 97% 20; 92% _ 97% Sept 
Mengel Company - - - - - 100}- aa 1% L% referred ------..---- ; 

Mesabi Iron Co...-.-.-.- r "B1K| 31% 34 400| 244% Mar Rt os Wane Auto Supply, part 261) 26 26% 200; 22 Mar 28 Jan 
Metropol Chain Stores. - “el 112 111 112%] 1,800] 107% May 22% Feb preferred with warrants. : . 45 200; 44 Aug 53 une 
Middle west er (Om s5o] 115% | 115 115)4 a p+ _ Ait Feb | Western Dairy Prod cl A- «| 1634 13% 16% 500) 13% — 18% _ 

Prior lien stock --- -- 5 104% 105% ti) ‘ { 981 60; 9155 Mar 

7% preferred....... 100| 105 22% 234| 2,500) 20% Mar) 28% — wane Power, pret_--i00 tom 4 2256 9,100) 14 Oct 29% Sept 
Mohawk & Hud Pow, com®|------ 103% 103% 25) 101% May 106 A White Sew Mach pref____* “| 56% 56% 100 47% July, 56% Oct 

First preferred . --..... e|------] 90 90 00/ 28 july] 41% Aus | Winnipes Ele Co. com.i00\------ 29% 30 + Oe 

Second preferred ------ “ papi 39% 500) 25 July! 41% July | Yates Amer Mach, part pf*/- i... oe 15%} 11,600 9 Mar 17% Apr 
Mohawk Valley Co...... eee 6054 60% 100} 59% June 68 Sept | Yellow Taxi Corp, N Y-.-.* 

Moore Drop Forge, cl A..*|------ 1% 1% 100° 1% Mar ; Aug 

Mu-Rad Radio--__----- oo 10% 10% 100, 10% July Hy io 

National Baking, com A_.%| 21%] 21% 22% 500; 15% Mar) 2 = Pormer Standard Olt 
Nat Elec Power, class A-.9| “54 93% 93% 200; 93% Oct a i Sen Subsidiaries. 

SUM knaccceses a ie 2% 2%} 100) 2% May| 10832 yd 18%} 18 18%] 4,400° 16% May| 19% 4 
National Leather - -- - - -- «| 101%| 101 101% 700} 97° Mar oA Jan | Anglo-Amer Oi] (vot sh) £1 18 18% 300 May| 18% Jan 
Nat Power & Light, pref..® lo\%| 18% 19 1,300) 15% Mar| 2 % July Voting stock ctfs of dep- \i7% 17% 17% 900. 146% Mar) 18% Jan 
Wat Pub Serv, com. clA.-2) i3ul 13% 14%] 1/000 10 Mar; 16% vod Non-voting stock... £1 60 260 10 226 Jan 301 Sept 

Common, class b-..-.. ete $2% 224] 100] 29 Oct 129; June | Borne Serymser C (old) 100'------ 42 43 $0 42 Oct, 69% uly 
National standard Co idol... ...| 1z2 123 175) 102 Mar 97. Oct | Buckeye Pipe Line... -- = “-""""| 72% 72% 200 65 Jan} 75% July 
Nationa] Sugar Refin : : 95% 96% 201 95% Oct June | Chesebrought Mfg-__-_-- "17% 17% 18%] 13,500 17% Oct 25% Jan 
Neisner Bros, Inc, pref. | = 24% 25 500 19% Mar erty Jan | Continental Ol] v t e...- to! s 15% 15% 100, 13% Apr; 16% July 
Nelson (Herman) Co--- j00| 20%] 20% 20% 100) 18% Mar 19‘ Jan | Crescent Pipe Line----- 25 “j04. | 104 107 350, Ovt} 137 Jan 
Nev-Cal Elec Corp,com 1 9% 9% 10 1,500 9% Apr 22 Oct | Cumberland Pipe Line. 100 45 45 250! 43% Oct, 63% Jan 
New Mex & Aris a tze wssa--] 1816 18% goo] a8 Feb| 42 June | Eureka Pipe Line---- - - -~ | laa 11% 11% $00/ 9% Oct, 3236 Jan 
New Orl Grt Nor RR_. +4 113%] 112 113% 650) 110% Apr _* Feb | Galena Signal Oil com-100}------ 35. 37 110! 35 Oct, 85 Apr 
N Y¥ Telep, 64% pret. eee, 50 54% 500; 46 = July os Sept New preferred _ - -_-- + + (nea 48% 48% 80] 48% Oct! 97% Jan 
N Y Transportation -- . -10)----- cau unl gal es Ge 8 Jan | rumble Ol & Refining..26| 6234 62 55%| 12,700 §2°° Oct’ eost Ape 
restheant Foam com ol iss] 16% 16 | 5.0001 ibs¢ Seer] sate Jan | Humble Ol! & Refining. .25! *| 133% 134 100; 131 June 1443 Apr 
Northern Onio Power Go-s] 12°| 11% 32%] 3.000] it” afar! 20M Jan | Humble ott (Gan -22s28/ 945] BM 35 | 5:00) Saag May, "38S dan 
Northern Ohio ~.1 79 797 MY : Oil (Can) -.---- 5 300! 255 
ier intnc P Orrp.com_ion| 108 | 103 104% 3.400] gays sone 1035¢ Gee | Indiann Pipe Line... oO 7i3%| 13 13%] 400) 745% Oct, 29% Jan 
Nor States P Corp,com. rr K casei 101% 101% 175) 9914 Apr| 103% Jan | National Transit. ...13. ro of 150' 28 Oct) 51% Mar 

Pi inehessass ree 1, ee Sp 58 53 1,000) 54 Aug 11356 July | New York Transit--.-.100 ------ 66 66% 150) 66 Oct) 80% Feb 
Nor Texas Elec Co, pre ced 110 «110 101110 Oct 34 Jan | Northern Pipe Eine=- "100 °----- 57Ké& 53 1,600) 55% July) 67% Jan 
Ohio Bell Telep, 7% pt- te] 28 23 8 8= 28 100] 28 et 11 June | Ohio Oll_.........---- ; 20 20 =—so2 1,300) 15 Marl 24% July 
Oppen’m Collins, Ine, Lo eo tt 9% 9% 200} 9% June 16% Feb | Penn Mexico Fuel__-__- 25 491 49 50 6.200; 48 Mar) 60% Feb 
Ovington Bros, part pre i3 12% 134] 4,400) 44 Apr Oct | Prairie Oi) & Gas._..-.-.- 25) 123% 123% 124)4| 1,150) 1224 Sept] 12745 Mar 
Pacific Steel Boiler... .. rm 124 | 124 126 40/111 Apr 126 | Feb | Prairie Pipe Line_.--.- 100 “1 190° 195 50] 18434 June] 220 Aug 
Parke, Davis & maha S ip a 22 22 100} 22 Oct ~ A July | Solar Refining..------ 100 "35 | 35 354] 2,300] 34% Junel 50 Jan 
Pender (David) Groce, oa ie 99 99 10; 98 Aug 1 ‘A South Penn Oil-.-..---- 25, 61%] 6044 61%] 33,000] 60% Oct] 70% Jan 
Penney (JC)& Co cl A p oceans 20 820 3001 20 Oct] 21% Foam Standard Oil (Indiana) ..25) 18 1644 19%| 3,900) 16% Oct] 36% Jan 
Penn G & E cl A partic st 94) 8% 9%) 3,400] 614 May| 10% Get | Standard Oil (Kansas) - 25 116%] 116 117 900; 108 Mar] 134% Jan 
Penn Ohio Secur Corp....*| 7944 86 , oU| 79% Oct] 86 Sept | Standard Oil (Ky)...-.- 25 “4 43% 44 400; 42 Apri 51% May 

Preferred. ....--.--..- | 37%) 36% 40 | 39,600] 36% Oct 43% aan Standard Oil (Neb)-__--- 25 30%} 304 31 | 39,500] 30% Apri 47% Jan 
Penna-DixieCementcom.*) “'”* 10644 1064 501 104% Jan] 109 ou Standard Oil of N Y.-..25 289 291 50} 288 Oct] 362 Jan 
need wand ge SRE + RR $0) adasg Rees] 174 SES | Bennaere Om 0) com. ------ 11534 115%] 120] 11616 Feb| 122 July 
Pennsylvania Sait Mig - -! 160%} 160% 165 430 130% Mar 174 “ Mar Preferred. _.......-100 ------ 15% 15% 50 15% Oct] 23 Jan 
Penn Water & Power..100 30 30. 32 400} 200 Mu 444 Ma Swan & Finch_--_----- 100 “"90%1 90% 94%] 10,900 90% Oct} 109% Jan 
Peoples Lrug Stores inc. *} 90 | 39 3a 100/ 40 Mar] 67 «Jan Vacuum Oil....------- 25, 90% ‘ 

Phila Electric, com ----- 23) 1034] 10% 11%] 1,000 10, Sept] 12% Oct 
Philip-Morr Cons Inc “<a ls%| 15% Ish%| 1,400) 18% Oct] v1% Sept 

» | ere Stocks. 

Plex Albert) Barth &Co-! i3 | 12% 13 SO] 10 Apr| 1336 Oct oe 5 45e 70¢ | 9,100) 45¢ Oct] 6% Feb 

Common vot trust ctf. =E 43%| 43% 43% 25) 36 Feb] 50% Sept Amer Contr Ot) Fields...5 Ase ry ool 18 'Oee r Oct] 14% Jan 
Pillsbury Flour Mills... 5 : ae 5 200 8% Feb | Amer Maracaibo Co....-% 434] 4, 394) 13.000 oof Coll 3h. cay 
Pitney Bowes Postage | ¢xl 6% 6% > 2 * sept | Argo Oil Corporation. - 10 - 8 74 8%) 4,400] 5% June] 83% Oct 

Meter Co. __. ase 156 158% $20) 130 Mar] 178 Fob | Arkansas Natural Gas..10 wl 1% 1% 200; 1% Oct| 3% May 
Pittsb & L E RR com... ten 0% 52 600 31 Marl 60% Jan | Atlantic Lobos Oil, com. 4 “| 2% 3%! suo] 2% Oct] 5 Aus 
Pratt & Lambert. - - m_-20| 153 | 1d044z158 220) 14244 Jan 5 * Sept SS ER Tm i6 | 16 17%, 5,500 14% ™ 19% Jan 
Procter & Gamble com ..20) *2) 30% 314° 8,400) 3034 Oct] 32% “Jan | Beaco: O1 Go, com....-. sf 16%} 15% 16%) 15,100] 94% Marl 22% Feb 
Puret Sound Fat. com 100 --;;--| 28 47°] Bn Get] gas Jan | Bear syndicate. ooo; Bie 8c] |, 900] Bie Marl 10% Feb 

4 " 45 5 oy) 72 ties. ooeeer seas 2% 2 ar 
Purity Bakeries class A-.25 3°, | 39 39. SU0| 24 Mar 42 . oe Creole Gyuaionte. ---*| 12% a? i 74000 M6 Mar) 7% Jap 

Class Batereronserrsaa] tua 97}4 Y7% 20) 91 Mar 100 ¥4 “Gee Crown Cent Petro] _orp.-* 3 3% 3% 100} 75c Apr 3% July 

ee ee ite 12% 12% be 104 Mor p * Jan | Darby Petroleum....._- : "Lil 93e Lisl 15,5001 Boe Oct 3% Feb 
Pyrene Mig. --......-- ied td ie ee 3 ie... 1) axl 23% 344] 23-900 2% Oct) 7% May 
Mané-Kardes Bureau....%| 21,, 195 22 600| 195, Oct 752% Jan | Gibson Olli Corp-....... s| 871 86% 90°] 5.400] sg Apr} 95 Sept 
Realty Associates. com - Ks! waeee- 34 34 . 1 00) 3034 Mar 25 Jan | Gulf Oil Corp of Pa....25 37. -37 100} 37 June}! 39 Sept 
oy Motor + tema, ae ie” 16” ‘Too .” on 23° Feb | Honolulu Consol voleum._*| 301! 2934 3056| 28.000 28% Mar gf - 

wo------ 16 5 5 é : “ 1 Petroleum-- . : 2,1 Oct 
Richmond Radiator, com - +| are 35% 384 - 100) 3614 Feb “O pm ee Geen aokand #|------ : re rye 8% Apr} 12% Feb 

Preferred. - -- -- - .-. Be awaee ie an) eel 1 Ost 87 Aug | Leonard Ol] Develop’t.-25)--5;;-] 7, 7/3] $.000 20 May| 25% Feb 
Rickenbacker Motor.----* AE 604 82 30 60% Oct + Jan | Lion Olt Refining......- . 4 — ie S00} 50e Oct 1% Jan 
Rockland Lt & Pow 100) 165 165 165 pod eT Apr} 21: Feb | Livingston Petroleum _---*}------ 4444 45%] 1,900) 38 aAug| 46 Oct 
Saget Bek Powe, oom. 109| 1014 a “re i. oer dons 403 Jan | Lone Star Gas Co p -.---.|------ 11% 1s 100] 1134 Oct| 16 a 

referred. .--.-.---100) “""“* 4 5 : il, BOW.........}------ EO) LZ 2,300 Oct) 53 bd 
Behe is Paper Os. - pba 7 7 i53 100 ia Suly 3454 i Marland Ollof Mantes, — * \% i er} 12,600 8 Oct a. = 
egis Paper Co---_...*|------ 5% 15% ; ican Panuco Oil_.-- 4 30 39¢ | 37,700 8e Apr e 
Schulte Real Estate Co-.-*)------ 9% 9% 100/ 93% Oct] 13° Feb | Mex Ryedale 10} 33¢ | 30c ; Apr) 26 Jan 
Schwartz (Bernard) — A‘ 27%, 27% 2844 300 27 Aug -¥ pn speatee | ag Et - 23 s3: 2 8,000} 23 D 
Seeman “ery peg 22 22 22 ‘ 100] 20 May 2284 July 160 157 160 210} 131 Apr] 160 Sept 
Seiberling T & 4 ee 14 14 15% 300] 14 Oct 28% Jan | National Fuel Gas_---- 100 5’4j 5% 5%) 2,100) §% Oct] 6% Jan 
Blerra Pac Elec Ga; com i00|------ is” 13 100 i“ Mar 22% Jan | New Bradford Oll--—-__5 =| 53% 5%] 300] 2 Mar i”. “den 
erra SEE Ble ose oo I cngland Fue ter Ol eet ee 3 ‘ Mar 
Singer Manufscturing.100| 800 | 360 360 ou] 295 |= May ‘ dn\muwenen....... is plum. +t. 
ghee ye yey ees - e i. ml ae de | Se on... ....11----- 43 4344] 3,200] 42% Sept] 43% Oct 
Snia vissom 7 NetBe| 6 5 : 5 Oc 33. June | Ohio Fuel Corp, ctf of roy a 6is| 6 6%| 2,700 6 Oct] 9% May 

Dep recta Chase f A.25'------ 27% 2735 Oy| 2734 June 3 June | Pandem Oil Corp__-_.---- 12 12 12 3.200] 12 Oct] 12 Oct 

ou Calif Edison, pret A-25)------ 24s 24%5| 400 Sit Gel Sei On | Poscsesou et Veneniela® 0¢ 20¢ | 1,000) 30¢ Oct} 2% Feb 

cera, ih aa 29% 4 294 : orporation....*|------} <A %| 1,400 Oct) 22% Fe 

South’n Cit Util el A vte.*| 2958 21% 224} 1,100] dia, Jal, oe ten | beeen ee o| 134) 12 13 if] "goo ry Feb| 38 May 

Southern G & P, clase A-.°) oil 27% 28% 7,600) 2134 Mar] 4634 Sept | Red Bank Oil______-__- 25)-- 5331 12 154} 5,300] 12° ©O:+| 30% Aug 

Crete Bow & Lt, oom.° a “tia “as i'109 " Mar es) Feb Reiter-Foster Oil Corp. “ea aie 2434 25 boo} 2tze Oct as fs: Bent 
- S % ’ id Oil of Calif _-_.25}------ 5 2,000} 20c¢ Apr 

qoutes batten is inl ais dnl * Be 10° May| 28:4 “Jax | RoyalCan Ol gg 4% 45] 400 oa. oF Is ee 
o= 1 Petroleum. .*} - ----- 1,400 t 

Splitdorf Bethlehem Blec.*|------ 193 20 | _ 100 17% May| 24° Feb | Salt Creek Consol Oll.--10) ttl 2634 29° | 7500 2634 Oct son 

Pp 25|------ It Creek Producers- --. , 20 24%) 5,600} 7% Apr 
eee ees BAe) itl big 655] 1.008 434 Oct} 19% June | Sa Osage voting stock.*| 23% 6,800) 8% May| 22% Sept 
Stand Publishing ciass A 25, 5% 107 10734) 125] 191”" Feb] 108% Sept | Tidal voting stock. ....- 31%] 20% 2271 19;300] ops Maz] 2236 Sept 
Steel Co of Canada, "Telep.* neveoe 33 aese| 200 28 Mar dept | Tide Water Assoc Oil.._*| 21% O71¢ 97%] 3.00] ore Mer] oo Mae 
Sonne oy ry ee ee 163 7 3,100 16% Oct] 3754 Jan| | Preferred ----.---- 10 er) 35° 85%] ‘200 so a 

‘ooc ---- 17 , fon Oil Associates -_--.-..|------ 5}4| 2,160) 4% Jan) 7% Mar 
Stuts Motor Car-...___- | ir 114 114 Se0] aes, sae] 32636 Feb | Unten Ot Acsesianes._...-|------) 58 800] 22 Mar) 36% June 
Swift & Co........... 100\-" i335] 1736 18551 2.000 14% May| 22% Jan | Venez Gas new....*| 2634] 26% 27% May| 9% Sept 
Swift ae 48 <3 4% 48% 5 fa $2? % Jos a — Woodley Petretou eatin” Bis, Rie mL 24,000 r4 Jan 35c May 
Tampa Electric Co--.-.. 50¢ , “y" Gas_......-- 
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Friday Sales Friday 
Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| Sales Range Since Jan. 1. 
Sale of Prices. Week. Sale . for 
Mining Stocks. Par.| Price.|Low. High.\Shares Low High. Bonds (Continued)— Price.|\Low. Hitgh.| Week. Low. High. 
Amer Comm’! Min & Mill.1}_____- 6c 6c | 2,000} 3c July} 13c Aug | Keystone Telep5%s..1955| 90 89 91 |164,000} 83 Apr) 91 Oct 
Amer Tin & Tungsten____1]______ 4c 5e | 19,000] 2c Aug} 10c Aug | Krupp (Fried), Ltd, 781929| 99 99 99%4| 34,000) 90% Jan) 99% Oct 
Arizona Globe Copper..-.1 8e 7e 8e | 20,000 7c May 3le Feb | Laclede Gas Lt 544s__1935)_____- 100 100 2,000; 98 Jan| 101% Aug 
Beaver Consolidated. ___- 1] 66¢e |. 66c 66c 2,000} 45¢ Jan} 96c Feb | Lehigh Pow Secur 6s_.2026| 93%} 93 93%| 35,000} 93 Mar) 95% Feb 
Chief Consol Mining __ -__- 1 2% 2% 2% 100} 2% May 3% July | Libby. MeN & Lib 7s. 1931|_____- 103% 104 10,000} 103% Oct) 105 Jan 
Consol Copper Mines_-_.-.1 3 2% 3 1,800 1% Apr 3% May | Liggett Winchester 7s_1942)|_-__-__- 108 108 2,000} 106% May| 108% Apr 
Copper Range Co--._-_.25}-_--.--- 14% 14% 100} 13% May| 20% Feb | Leonard Tietz, Inc, 74s'46 
Cresson Consol G M & M.1/___--_- 2% 2%] 1,800 1% June 2% Jan With stock purch war’ts} 101 101 102 83,000} 93344 Mar] 103% Aug 
Crystal Copper_.._._._--. 50c 50c 50c¢ 200} 50c Oct] 50c e Oct | Loews Inc 6s with war 1941} 99 98% 99%|156,000}; 97% July; 100% 
Dolores Esperanza Corp-_2}-_-_--- 50c 50¢ 1,000 32c Aug 1 Sept | Long Isld Ltg Co 6s_.1945)_-____- 102 102%] 8,000! 99% Mar| 103% July 
Engineer Gold Mines, Ltd 5 35 3% 4% 1,500 3% 28% Feb | Manitoba Power 548.1951) 9534) 95% 96 15,000} 94% Apr 98 Apr 
Eureka Croesus........- 1 6c 6¢ 7¢ 6.000 3c Apr 16c Aug | Mansfield Min & Smelting 
Falcon Lead Mines_---.-.- 1} 64¢ 63c 67c¢ 5,600 6le Aug 80c Sept (Germany) 78...-.- 1941) 100%} 100 100%/| 49,000| 94 May! 101 June 
First Thought Gold Min--1}------ 3c 3e | 22.000 3c Aug} 10c Apr | Mass Gas Cos 5%s_..1940) 1025s| 102 102'4| 37,000) 99% Jan) 103% June 
Forty-Nine Mining.-_-.-.-- 1 10¢ 9c 10¢ 5,000 5c Febj| 19c Apr | Miag Mill Mach 7s__.1956| 94%) 93% 9644|182,000} 915% Oct) 96% Oct 
Montgomery Ward 58.1946, 97%4| 97% 98 20,000}; 97 July| 98% Aug 
Golden Centre Mines----5}------ 1% 1% 900 1 Mar 3 May | Montreal L, H & P 5sA.'51\------ 99% 99'4| 26,000) 99% Oct) 99% Oct 
Golden State Mining -__10c!} - - - - - - 2c 2e. 1,000 2c Jan 6c June | Morris & Co 7%s....1930) 102%4| 102% 103 11,000} 102 Sept} 105% Apr 
Goldfield Consol Mines__.1} 10c¢ 10e_ ile 3,000 4c Febj| 22c June 
Goldfield Florence-----.-1}------ 6c 6c 1,000 6c July| 18c Feb | Nat Pow & Light 6s A 2026) 98%) 98 984%| 70,000) 98 Aug) 98% Sept 
Hawthorne Mines, Inc.--1)-- - --- 9e 10c | 30,000 9c Sept 32c Feb | NatPubServCorp643sA'55| 96 96 9644} 6,000) 96 Oct} 97 Apr 
Hecla M.ning.....--- 5c] 16% 15% 16% 1,100} 15% Mar) 19% Mar | Nebraska Power 6s A_2022)---- -- 99% 99% 1,000} 98% June| 101% Aug 
HollingerConsol Gold Min.5} - - - - - - 18% 18% 100} 17% Jan} 19% June | Nevada-Calif Elec 58.1955) 93 9244 93 82,000) 92 Oct} 95% June 
Iron Cap Copper Co----10}------ 3% 3% 200 3% Oct 4% Oct | Nevada Cons 5s.__._-. 1941) 101%) 98% 102 84,000} 914% June| 102 Oct 
Kay Copper Co......-..- 1 1% 1% 1% 6} 41,800 1% June 2% Mar | New Orl Tex & M RR 5s’56| 100%/| 100% 100%) 44,000} 99% Oct)! 101 Sept 
|” Ee EE Te: 82¢ 80c 90¢ 1,200 80: Oct 1% Feb | Niagara Falls Power 6s_'50) - - - --- 105% 105%} 3,000) 105 June} 106% Aug 
Mason Valley Mines-.---- | ae 2 2 900 1% June 2% Sept | Nor States Pow 64%s..1933| 110%| 110 110%) 26,000) 108 Mar; 131 Jan 
Mining Co of Canada---- 3 3 3 100 3 Oct 4 July 6%s gold notes__..1933) 102%} 10244 102%} 9,000) 102% Aug] 104% Jan 
f Ohio Power 5s ser B..1952| 97%| 974% 97%) 31,000) 94 Jan} 101% June 
New Cornelia Copper---.-5'------ 22% 23% 700; 18% May| 23% Aug 4\%s Series D....--. 1956] ----..- 8954 8934) 23,000) 890 Aug} 93% June 
New Jersey Zinc...--.- 100 178 178 184% 140} 178 Oct} 210 Jan Saga oryaregrant RES 106 106 1,000} 105% May| 107 June 
Newmont \: ..ng Corp-10'------ 73% 76%} 1,700) 46% Jan} 77 Oct | Ohio River Edison 58.1951} 95%} 95 95%} 25,000} 94% June| 96% Aug 
Nipissing eae 5 5Mé 5 5%| 2,700 5 June 7 Jan | Okla Natural Gas 6s. _1941/------ 99 99 19,000} 99 Sept) 99% Sept 
Noranda Mines Ltd_--.-- *| 18% 18% 18% 1,900} 12% Mar} 19% Aug | Otis Steel 5s_......-- 1941 95%| 95% 95%4| 84,000) 934% Sept; 99 June 
Ohio Copper_........--.- 1} 45c¢ 40ce 45c 3,000 40c Oct 75c Jan 
Premier Gold Min, Ltd_.1 2 2 2 3,000 2 July 2% Mar | Pan Amer Petrol 68..1940) 99%} 99% 99%] 87,000) 99% Oct} 105 July 
Red Warrior Mining -----1!------ 1l5e =17e 2,000 ie July} 35c Feb | Penn-Ohio Edison 68..1950| 113 112% 113%} 23,000) 98 Apr] 116% Sept 
San Toy Mining --------- I]------]| 4¢ 4¢ | 2,000 Mar| 6c July | Penn-Dixie Cement 68 1941| 9934| 99)4 99%) 52,000) 99 Sept) 99% Sept 
South Amer Gold & Plat_.1 3% 3% 4% 500 3 % Feb) 5% July | Penn Pow & Light 5s- _ 1952! - - - - - - 99 9944| 11,000) 974% Mar! 100 May 
Spearhead Gold Mining--1) - - - --- 3c 3c 6,000 2c Feb 6c May |) a 1953' 98%) 98% 99%! 14,000) 97% June| 100% June 
é Phila Electric 6s- ----- 1941 ------ 107 107 7,000} 106 Jan} 108% June 
Teck-Hughes__.....-.--- 1 4% 4% 4%) 1,800 26 Jan 5 Aug Re A Rs Ps waacn 101% 101% 25,000) 101% Oct) 103% June 
Tonopah Belmont Devl-1 ------ 2416 21s 100, 2% Apri 4% Jan Phila Elec Pow 5448..1972| 102'4| 102 10214) 52,000) 100% Mar 103% May 
Tonopah Extension -- -- -- 1j------ 34c 4 36e | 3,000} 8c May 1% Jan | Phila Rapid Tran 6s_.1962)------| 100 100%} 16,000} 9734 Jan 101% May 
Tonopah Mining------ a 3% 3% 4716) 1,500 34 Oct 7% Feb | Pub Serv Corp N J5%s'56| 99% 99% 99'4/118,000| 98 Aug 99% June 
Tri-Bullion Smelt & Dev0e ------ 7e 7e 1,000 3e May} 15¢ July | Pure Oil Co 6%s-_---- | heaRRS 103% 103 4 16 102% Jan) 104% Aug 
United Verde Extens- 5c) - - --- 24% 25 500] 24% Oct} 133 Feb | Rand-Kardex Bur 5%s1931| 111%] 111% . 17 101% Mar} 118 Jan 
i Sere 5} 5%) 5% 6 3,000] 5% Oct) 11% Feb | Richfield Oil of Calif 6s '41| 99 99 55,000} 99 Oct} 99 Oct 
Utah Metal & ‘funnel ---1 1% 1% 1%| 2,000 14 Feb) 244 Mar | Sauda Falls Co 58....1955| 96%] 96 96 25,000} 94 Mar) 97 July 
Wendon Copper Mining --1'------ 234 2% 100} 2% May; 3% Jan | Saxon Public Wks64481951| 95%| 94 954/341,000) 91% Aug) 95% Oct 
West End Extension. ---- Rliedases 3e = 3c | 1,000] 3c Marj 7e May | gchulte R E Co 6s.-...1935| 94 92% 94 | 17,000); 92 Apr) 98% Jan 
Yukon Gold Co-_.....--- 5 ------ 30e =630e | 1,000] 20¢ Aug] 34c Jan 6s without com stk.1935| 87 87 87%4| 43,000} 83 Apr} 90 July 
Servel Corp 68....... 1931} 99 98 100%/103,000} 98 Oct} 109 June 
Shawsheen Mills 7s-_-_.1931], - ---- 100 100%) 13,000) 96 May! 102% Jan 
Bonds— Siemans & Halske 78..1928| 100%| 100% 101 | 42,000) 961% Jan| 10i% Sept 
WK ctehnatiaccsah’ 1935); 10144} 101 101%| 37,000) 94 Jan} 102% Sept 
Allied Pack deb 88...1939 -- - -- 7... Oe $9,000} 70% May} 89 Jan | Siemans & Halske-S S 
Debenture 6s-- ---- 1939 ---- -- 67% 67%) 4,000] 64 June] 80 Jan] 6148 with warrants.1951| 99 | 99  9934|137,000) 99 Oct] 9934 Oct 
Aluminum Co 76..... 1933 105%] 105% 105%! 18,000] 105% 107% Feb | Silesian-American 7s..1941| 95 94% 95 |319,000|) 93% Oct) 95% Sept 
Am G & El 6s, new_--2014 101 | 100% 10154 126,000] 98% Apr] 101% Sept | Solvay & Cle 6s...._- 1934|------ 103% 104 | 16,000] 101% Aug] 104% May 
American Power & Light—}| Southeast P & L 6s..202& 
6s,old without warr.2016 99% 99% 100 [173,000] 96 Jan} 100% Aug Without warrants..._.- 9434; 94% 94%|163,000) 89 Mar| 95% June 
Amer Rolling Mill6s_.1938 103%] 103% 103%} 9,000} 101 Jan} 103% July | sou Calif Edison 5s_..1951}------ 974% 97%| 57,000) 97% Aug] 99 June 
Amer Seating 6s. ....-. 1936 954] 97% 95%} 56,000] 97 Oct} 100% July | southern Gas Co 6 48-1935) ------ 99% 100 42,000; 95 Mar| 100% June 
American Thread 6s..1928 1015] 101% 102 20,000] 101% Sept) 10344 Jan | stand Oil of N Y 6 48-1933) ------ 105 105%} 27,000) 104% Oct) 107% Jan 
Amer W Wks & El 63-1975 964) 96 97 | 75,000) 9234 Mar) 9834 Sept | gun Oil 5%s-----.--- 1930/--.--- 994% 99%4| 17,000) 97% Jan} 100% June 
Amer Writing Paper6s1947 51 80}4 $2)4| 82,000] 77344 Aug! 82% Oct | swift & Co 58-Oct 15 1932| 9734] 97% 98 | 73,000) 96% Jan| 98% Apr 
Anaconda Cop Min 68.1929 102}4| 1024 102)4/ 25,000] 102% Oct) 103% Aug | Tennessee Cop & Ch 6s '41|------ 100 3,000] 100 Oct| 100% Oct 
Andian Nat Corp 6s_-_1940 ee 
Without warrants-_...- | 97}2) 97's 98 | (6,000) 9734 Oct 10144 July | Thyssen (Aug) 1&8 78-1930| 102%| 102 102%) 43,000) 93 Jan) 102% July 
Appalach El Pow 58..1956 --- - - 94% 95 30,000] 94% July} 97% May | Tidal-Osage Oil 7s_...1931| 103 102% 103%4| 4,000) 102% Oct] 105% May 
Assoc Gas & Elec 68..1955 100}4| 99% 101% 165,000] 924% Mar, 103% Aug | Trans-Cont'l Oll 78...1930| 97 97 974%| 19,000} 91 June} 99 July 
Assoc'd Sim Hardw 6}48'33 97)s| 97%2 97%) 60,000) 95 Jan, 98 Sept | United Elec Westph Power 
Atlantic Fruit 8s--- -- 1949 18 18 15 13,000] 18 Oct!) 33% Jan Corp (Germany) 6 8 50) -- - --- 92% 93%| 63,000! g4 May! 93 Oct 
Beaver Board Co 88..1933 98%4| 98 95%4| 6,000] 93% Feb 100% Sept | Us Rubber ser 6 \% notes’28] - - - - -- 102 102 1,000} 101 July} 102% June 
Bell Tel of Canada 58.1955 ------ 100 4 100 +4 | 31,000} 99% Jan 101% June Serial 6%s8_------- 1929| 101%} 101% 101%] 6,000) 101 Aug} 103% Apr 
Berlin Electric 6 4s_..1929 99 95% 99'4| 12,000] 97 Mar 99% Sept Serial 6 4% notes. - 1930} ----- - 101% 101! 2,000} 101 July| 102% Apr 
Boston&Maine RR 6s 1933 100%} 100% 10034! 11,000] 94% Jan 101% Sept Serial 644% notes_ 1931] - - ---- 101% 101%} 1,000) 100% Aus| 1024 Jan 
Brunner Tur & Eq 7 48 55 ------ 855 4,000; 85 Jun» 101% Feb Serial 64% notes. _1932}------ 101% 102 5,000} 100 Aug} 102% Jan 
Buffalo Gen Elec 548.1956 1014} 10132 101}4) 5,000) 99% Jan) 103% May Serial 644% notes..1933} ------ 100 100 4.000} 100% Mar! 102% Apr 
Durneister & Wain of Co, .. | Serial 64% notes. -1935| 10054| 10054 1014! 10.000) 100 © Nar| 102% May 
penhagen 15-yr 6s-.1940 95 94 8695 4,000} 94 July}; 95 July Serial 644% notes..1936|------ 100% 100%] 3,000! 100% Mar| 102% Feb 
Serial 644% notes. .1937|------ 100% 100%| 4,000) 100% Oct] 102% May 
Calif Pet Corp 54s_-.1938 98] 98}4 984 106,000} 981% Oct 98% Oct Serial 644% notes. _ 1938] - - ---- 100% 101 2,000) 1004 Mar| 102% May 
Canadian Nat Rys 78-1935 111 | LAL 111%) 11,000) 11g Jan 114% June Serial 64% notes__1939| 101 100% 101 8,000} 1004 Mar| 102% Apr 
Canadian Pac 4: 1946 96%) 96% 96% 23,000) 9614 Sept 97 Oct Serial 6% % notes_. 1940) - --- 100 «(101 3,000! 100 Jan| 102% Apr 
Carolina Pow & Lt 58.1956 992) 994 994! 86,000) 975% May 1004 May | ys smelt & Ref 548-1935| 101 | 10054 101 | 41,000) 100 =Jan} 103 Aug 
Cities Service 6s_----- 1966 95 94% 95 296,000] 91% Apr 95 Oct | United Steel Wks Burlach, 
Cities Serv 7s, Ser D_.1°66 115%] 114 115%) 31,000] 101% Jan 11534 Oct Luxemburg 7s..--- 1951| 96% 96% 97 | 78,000 92% May| 97% Oct 
Cleve Elec Ill 5s- - - - - 1954 ----- 102% 102) 2| 25,000) 1024 Apr 103% June | y g steel Works A 6s ‘51 ‘ 
Commander-Larabee 6s ‘4 95} 9572 9574) 9,000] 98% Aug 99 Aug With stk pur warr, Ser A| 97%, 97 99 |903 000 95% Sept| 99% Aug 
Cousel (Cigar os ‘ ----- 994 99 +4 i 76,000 , Pevt LOW Set of OS EEE 97% 97% 99 101,000 96 Aug} 100 Aug 
Cons G, El & P 6s ser A- ~ foahets 107 107%! 3,000] 105% Feb 108 May | yvajvoline Oll6s___._- 1937|------ 105 105 2,000} 103% Jan! 105 May 
5s series F- 1965 ------ 101% 1012 6,000) 100 Jan 102% June | wabash Ry 58_------ 1976| 95 94% 95%|236,000| 94% Oct) 95% Sept 
Consol Publishers 6%8.'36,------ 974 91% 15,000) 97 Sept 100 Aug | warner Bros Pic 6148.1928| 108 103 111 |151,0U00) 108 Oct} 122 Sept 
Consolidated Textile $# '41]----- 3444 86 11,000} 80 June 92 Feb | Webster Mills 6% ;...1933|------ 96% 97 | 25,000) 90% May! 101 Jan 
Container Corp 68....1946]------| 97 97 | 11,000} 80 June 99% Aug ro) 
Cosg Meeh Coal 6 4s_1954]------] 924 93% 5,000) 90 Apr 96% Jan 
Cuba Company 6s-...1929! 100 | 100 100 =15,000) 100 = Oct! 107 Sept Foreign Government 
Cuban Telep 7%48.---1941] 111%) 110% 111% 12,000) 108% Jan 112 Mar and Municipalities. 
Cudahy Pack deb 548.1937| 932] 934 94 | 22.000] 91 July 96% Aug 
—C—U/ 946} ------ 96 % 97 e 14,000 94% Jan 97% Sept Antioquia (Dept of), 
Detroit City Gas 68..1947| 107 106% 107% 23,000 sone Jan 107% Sept 7s series A........- 45| 93 93 93 ($13,000) 90 Jan| 93% Sept 
Detroit Edison deb 7s_ 1930} --- --- 13/% 131% 1,000] 124% Apr 138% Feb 78, series A emeewne pa ellie 93 «93 5,000) 95 Oct| 93 Oct 
Debenture 6s_-..-- 1932]------] 136% 130% 10,000) 124 % Apr 137% Oct 70 series B wi...... 1945) 93 93 93%| 93,000) 91% Apr) 45% Oct 
Duke P:ice Pow ist 68 1466] 102)4| 102%4 102% 65,000) 100% Apr 103% Aug | ausiria (Prov of Lower)— 
East Term Off Bldg 6448'45} 100 100 100 2,000) luv yet 101% Aug OR ie ha 1950) 95%| 95% 96 12,000} 95% July| 98% Mar 
Eitingon-Schild 6s_...1938} 97% 97 4 9744! 5,000] 96 98 Aug | Baden (Germany) 78..1951|----- 97% 99 |114,000) 93 Feb| 99 Oct 
Elec Refrigeration 6s..1936] 95 9644 95% 101,000] 951% Oct! 107 Jan | Buenos Aires (Frov)7 4s" 47 9844) 98% 98%) 56,000); 96% Aug] 101% Feb 
Federal Sugar 68_---- 1933} 85 85 = 85 | 11,000) 85 May| 98% Feb Ape, sent otha 936| 93 98 9344| 7,000} 96°, Rept] 100% Apr 
Fiat 20-yr 6 f 78.----- 1946] 904) 59/2 9074) 43,000] $934 Oct) 9344 July ea sane 95%| 95  95%| 37,000) 93% Sept| 97% May 
Fisk Rubber 5's -...1931] 97%] 97 97%! 71,000] 93% Apr) 98% Jan Danish Cons Munic 5 %8'55\- - - - - 97% 97%| 23,000} 96 May| 99% July 
Florida Pow & Lt 58..1954| 92 91% 924 210,000] 91% Marl 96% June | penmark (King) 58. 1955 99% 9954 100 |100,000} 98 Mar| 100 Sept 
Gair (Robt) Co 7s_---1937] 1042] 104% 104%) 3,000] 103 May| 105% Mar re ee 100%| 100 100%| 5,000] 99% Jan| 101% Jan 
Galena-Signal Ot) 78..1930| 542} 504 53/2) 60,000] 80% Oct] 104 Mar! piniand (Republie) 6 Ge "00 94 94 94%] 20,000) 94 Sept] 941% Sept 
Galena-Sig Oil of Tex 63°33) 97 97 97 | 20001 97 = Oct} 98% Sept | German Cons Munic 78 '47| 99 98% 9914|500,000) 94% Mar) 99% Oct 
Gatineau Power 58...1955] 93 | 93 93%) 54.000] 93 Oct] 95 Aug 
De ia ciiecus con 1941] 97%) 97% 97%4/146,000] 9734 Sept} 9934 July | pamburg (State) Ger 68'46| 94%| 9354 94%|447,000] 92% Oct| 94% Oct 
General Ice Cream 6 48 '35}------ 115 6115) | (5,000) 111 Sept) 138 = Jan | pangarian Land Mtge Inst 
General Petroleum 68-1928] 1014} 101% 10174; 22,000] 100% Aug] 102% Jan 7s series A.....-- 1961, 98%| 9754 98%| 18,000} 95 June| 99% Sept 
Goodyear T & R 58__-1928 97%) 97% 97 Mos 31 000| 96% Aug] 99% Jan Indust Mtge Bk of Finland 
Goody’r T & R Cal 5%48°31] 962) 96 9674) 26,000) 96 Aug} 99 Apr] ist M collsf 7s....1944| 9934| 9814 99%4| 35,000] 96% Jan| 100 June 
Grand Trunk Ry 6448 1936) 1054) 108)4 10524] | .0001 10714 May| 109% June | jralian Pub Util Inst 78 '52| 89%| 89  89%4/144,000| 87 May| 93 Mar 
Great Cons Elec 6348 1950) 58 | 5774 58)4)179.000) 85 = Apr| 88% July | Netherl'ds (King) 68 B °72| 107!4| 10734 10754| 4,000] 106% Mar| 109% Aug 
Gulf Oil of Pa 5s....-- 1937] 100%] 100% 100 4 6,000] 98% Feb] 101% June Oslo (City) 54s8_----- 1946} ----- 96 96%| 21,000) 93 Mar| 97% May 
Gulf States Utilities 531956 | - - - - -- 96 (6 4,000] 96 Oct] 96 Oct | Peru 7Ks....-...... 1956| 100 | 100 100 | 86,000) 100 Aug| 100% Aug 
Hamburg Elec Co 78- -19385 100 | 9944 100 | 27,000) 94 Jan) 100 July | Prugsia(Free State64e'51| 974| 97 97% |422,000) 95% Sept| 9734 Oct 
Havana Elec Ry 548-195 ‘ m atholic Church of 
With com stk purch war-| 89)4| 884 91% 213,000) 8834 Oct) 92% Aug me oe 1986 9244| 92% 97 |495,000) 91% Aug) 97 Oct 
Hood Rubb 534% notes 36) 9574) 93'4 9575) (4.0001 9834 Oct! 98% Oct | Russian Govt64s.--.1919| 18 16 18 | 85,000! 13 Mar] 18 Oct 
Ill Central RR 4%8.-lytis| 9642) 962 96%) 94,000) 9644 Sept] 96% Sept 6% % certificates...1919| 16%| 14% 17 |174,000) 12 June| 17 Feb 
Ilseder Steel Corp 72.1146] 9834] 98  95%4| 59,000) 94 June] 98% Oct erie emantmame 1921, 16%| 15% 17 |136,000} 12 June| 17 Feb 
Indep Oil & Gas 68-1931) 97%) 97 974| 23,000) 95% May| 100% Feb 5% % certificates... 1921|--- --- 14% 16%(|111,000} 12 June} 17 Feb 
Indiana tim=stone(s. 1944| 102%6| 102 103° 1470.00] 96% July| 10358 Our | SA¥om State Muge nv 79'45]-—— Oise 10124| 36,000] 10134 Get | 10294 3 
Indianapolis P & . ‘ _.19% 101%| 101% 101%| 36,000; 101% t an 
Internat Gt Nor 58 B-1956| 954] 943 95] 40,000] 9434 “Oct] 515 June | Switzerl’d Govt 5)40--1029 NON’! NON 6 
ersta N ‘4 ™ — 
run ee eye Se Sick 115 115 | 18,000) 110 Aug) 122 Aug * No par value. & Correction. J Listed on the Stock Exchange aes — 
Without warrants. _-...|------ 98 9834] 44,000] 98 Oct 101 Aug | additional transactions will be found. o New stock. s Option sale. 
Kaufmann DepStoresCo’35 | and bonus. » Ex-cash and stock dividends. w When issued. z Ex-dividend. 
With warrants ---------'------ 984 _98)4' 2,000) 97% July 98% Sept y “x-rights. 


z Ex-stock dividend. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second week 
of October. The table covers 11 roads and shows 1.01% 
increase in comparison with the same week last year. 




















Second Week of October. 1926. 1925. Increase.| Decrease. 
BJ & $ $ 

Buffalo Rochester & Pittsburgh 383 .678 375.761 a 
Canadian National_.....---.-- 6,064,521 6.218.089; _____. 153,568 
Canadian Pacific. ......---<<-- 4,644.000 4,395.000' 249.000 aids aon 
Georgia & Florida........-.--. 41.600 42.200) rs 600 
Great Northern... «--cceceee 3,368.000, 3,307.786| 60,214) —----- 
Minneapolis & St Louis... _-_.- 332.916) 345.318) -...... 12,402 
OS ND er 389.537; 432.812) -.-.--.- 43.275 
St Louis Southwestern_-_----- 618.000, 600.901| 17,000) -- 7. 
Southern Railway System--_-- 4.110.707; 4,220.234| -___.- 109,527 
, > ~~ . Renesas 830.192 786.533 Pn. wtecee 
Western Maryland..........-- 555.873; 399.765, 156.108) ---.--- 
.. tt ee 21,339,024 21,124,399 533.997| 319.372 
Net increase (1.01%)_--------- ee care Serecerumer oy | iyeeteete 





In the table which follows we also complete our summary 
of the earnings for the first week of October. 





First Week of October. 1926. | 1925. Increase. Decrease. 





eT eae $ 
Previously sepessed (11 roads) _ _|21,925 029 22,091.231| 344,202 615.404 








Duluth Sou Shore & Atlantic 108.690 127.484 ae 

Georgia & Florida...........- 41.500) 40.400 - a eee 

Mineral RenGe.....<cocencces 5.186) 5.929 area? 743 
Total (14 roads)._...---.--- 22,080,405 22,268.04 | 


Net decrease (0.82%)--------- 
In the following we show the weekly earnings for a number 
ef weeks past: 























Current Previous Increase or 
Week. Year. Year. Decrease. % 
$ s $ 
Ba week June (15 roadg) - --- 19,039,129] 17,158,394 $}.880.735 10.96 
th week June (15 road®-.--| 25.593.738| 23:231.988] +2,361.750|10.17 
week July (15 roads)_.__| 18.862.723| 17.481.987| +1,880.736| 7.90 
week July (15 roads)____| 18.873.507| 17.886.208| +987.299| 5.52 
week July (15 roads)._._| 19,558,751 13.149.093 +}-3-8 £73 
4th week July (15 roads)____| 28,153,394) 26,762,7 1,390,606; 5.19 
Ist week Aug. (15 roads)_---| 19.791.756| 18.665.206| +1.126,550| 6.03 
da eck Aue: (1s tonah----| 3300 in] A ata] 1358 Be] 
we . cece . ° « ‘ ° . 
4th week Aug. {18 a he 29.857 .268 b83 016 +1.830:252 5.40 
st week Sept (15 roads)_.--| 19.862.065| 19.068.090| +793.975| 2.99 
week Sept. (15 roads)__..| 21.117,872| 21.681.685| —563.813| 2.60 
week Sept. (15 roads)____| 22.446.081| 22.403.299 +42.782| 0.01 
4th week Sept. (14 roads)...-| 31.049.598| 30.220.186| +829.412| 2.68 
1st week Oct. (14 roads)__--| 22.080,.405| 22,265.044| —184.639| 0.82 
2d week Oct. (11 roads)____' 21,339,024! 21'124,399! +214,.625' 1.01 
We also give the following comparisons of the monthly 
totals of ad earnings, both gross and net (the net before 


the deduction of taxes), these being very comprehensive. 
T hey include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 
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| Gross Earnings. | Net Earnings. 
Keath 
Increase or Increase or 
1925. 1924. Decrease. 1925. 1924. Decrease 
$ s s s 8 $ 
Bept..|564,443,591/540,063,587 Porte 177 ,242 895) 159,216,004 + 18,026,891 
Oct _.|590,161,046|571,576,038 8,585,008 | 180,695,428 168 .640.671/ + 12,054,757 
Nov... /|531,742,071|504,781,775| + 26,960,296 148,157,616 131,381,847| + 16,775,769 
~ - |523,041,764|504,450,580/ + 18,591,184) 134,445,634) 124,090,958/ + 10,354,676 

1926. 1925. 1926. 1925. 
Jan ..|480,062,657 |484,022,695| —3,960,038 ' 102,270,877 /|101,323,883 +946 ,994 
Feb _ .|459,227 310454, 198,055 + 5,029,255 99,480,650) 99,518,658 — 38 ,008 
March 528,905,183 485,236,559) + 43,668 624 | 133,642,754 109,081,102| + 24,561,652 
April . |498 448,309 472,629,820 + 25,818,489) 114,685, 151|102,920,855 + 11,764,296 
May ./|516,467,480 pes tae seni oe eae te 128,581,566 | 112,904 ,074| + 15,677 492 
June . 538,758,797 506, 124.762) + 32,634,035 149 492,478 130,926 296) + 18,571,582 
July .. |555,471,276 521,596,191 | + 33,875,085 181:070/612|130,644.001 +21,435.011 
Aug - .|577,791,7461553 933 904 + 23,857 ,8421179,416.017 166 426.264! + 12,989,753 





Note.—Percentage of increase or decrease in net for above months has been 
1925—Sept., 11.32% inc.; Oct., 7.14% inc.; Nov., 12.77% ine.; Dec., 3.69% ine. 
1926—Jan., 0.93% inc.; Feb., 0.04% dec.; March, 22.50% inc.; April, 11.43% ine:. 
May, 13.89% inc.; June, 14.18% ine.; July, 15.35% ine.; Aug., 7.86% ine. 

In September the length of road covered was 236,752 miles in 1925, against 
236,587 miles in 1924; in October, 236,724 miles, against 236.564 miles; in November, 
236,726 miles, against 235.917 miles; in December, 236,959 miles, against 236 057 
miles; in January 1926, 236,944 miles, against 236.599 miles in 1925; in February, 
236,839 miles, against 236,529 miles; in March, 236,774 miles, against 236,500 miles; 
in April, 236,518 miles, against 236,526 miles; in May, 236,833 miles, against 236,858 
miles; in June, 236,510 miles, against 236,243 miles; in July, 236,885 miles, against 
235,348 miles; in August, 236,759 miles, against 236.092 miles. 


Net Earnings Monthly to Latest Dates.—The table 


following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Ratlway— —Net from Ratlway— ——Net after Tares—— 
= Ms 1925. 1926. 1925. 
Chicago & Alton— ? ’ . 
September . 2,800,586 2,754,192 ...... -...... *371,030 *478,510 


From Jan 1.23,164,502 22,622,654 
Delaware Lackawanna & Western 
September . 8,011,759 6,151,225 
From Jan 165,331,665 65,153,228  ___._. 


Kan City So Ry (incl Texarkana & Ft Smith Ry)— 


*2,497,539 *3,132,099 


eocepe *1,999,535 *817,598 
cnscne *14,009,077*12,209,200 


September . 1,916,800 1,870,345 662,320 636,880 537,809 526,717 

From Jan 116,555,793 15,658,806 5,691,723 4,748,572 4,568,854 3,753,574 
Minneap St Paul & 8 8 Marie Ry— 

September . 2,965,566 3,926,471 1,131,419 1,926,658 963,339 1,729,583 

From Jan 1_19,730,552 20,775,069 4,481,601 5,338,839 3,079,022 3,893,499 

Wisconsin Central Ry— 

September - 1,731,241 1,923,268 450,779 528,703 371,097 420,140 

From Jan 1-15,078,877 15,212,897 3,276,226 3,733,022 2,523,865 2,888,975 

a. cee a a a System— 

ptem +. 4 Oe ee *1,182, *1, ,057 

From Jan 1.34,809,429 35,987,067 ...... -..--. 04'083,855 °5°876 254 
Monongahela Connecting— 

September. 202,420 166,292 54,641 24,294 44,201 14,678 

From Jan 1. 1,696,824 1,607,854 433,035 239,237 364,058 192,979 


New York Chicago & St Louis— 
September - 4,851,370 4,808,329 
From Jan 1.40,947,485 40,333,391 


* After rents. 
Electric Railway and Other Public Utility Net 


*932,844 *1,224,928 
*7 363,263 *7,841,873 


ELECTRIC railway and other public voy Ap and net 











earnings with charges and surplus reported this week: ~ 4 

——Gross Earnings Net Earnings 

Current Current g, Pr 

Year. Year. Year.4i@ Year. 4 

Companies. $ & $ $ 
Al Power Co_.--- Sept 1,104,978 1,164,540  *521 “27” *469 308 
nis mee and Sept 30_.--12,759,396 10,860,474 *6 099 640 yo 

filianTr,L&PCo,LtdSept 3,412,431 2,846,091 1,911,351 * Py 

= mes ond Sept 30__.--29,447,035 22,119,851 16,802,431 12,535,207 


,180 *1,986,254 *1,732,128 
'403*25,227 967 *21 592,766 
984 *618,326 _ *536,309 
13,868,022 *7,250,489 *6,749,286 


cMmerican Power & Lt_.Sept 4,686,935 4, 
12 mos end Aug 31----57,248,546 48, 

CSouthwestern Pow & Lt_Aug 1,268,326 1 

12 mos end Aug 31--.--14,975,617 

* After taxes. 

c Earnings of subsidiary companies only. 





Gross Net after Fized Balance, 
: Earnings. Tazes. Charges. — 
Companies. 3 3 3 

Bangor Hydro- Sept (26 153.134 85.385 2072 48-719 
12 mos end Sept 30 ‘26 1.673.300 878.286 = 35928 12.758 
Brooklyn City Sept (26 925.834 s148.357 OotT(aal4d4 
3 mos end Sept 30 (26 2.754.903 s400'007 «17.324 «321.473 
B-M-T System Sept ‘26 3.671.448 21.138.200 097930 _ 482-313 
3 mos end Sept 30 (26 11.673.905 23.634.971 1-962/829 1,400,688 
Central Ilinols = Sept “26 HL 12OaT8 | cana aes 
12 mos end Sept 30°25 4.113.438 1.635.405 Bteaa7 1.094.768 
Central Me Pow Co Sept 26 330-313 _ 100.866 e331 72.838 
12 mos end Sept 30 (25 $.028.103 2-124-9068 11.053:808 _"900;311 
Cities Services Co Sept (26 1.875.103 1.786187 2H eS 063.561 
12 mos end Sept 30 (26 23.020-845 22.127.307 pore 408 19,041,406 
Commonyeaith — Sept 28 3 Se.096 1.428.778 a a 
12 mos end Sept 30 36 40s 783 18.271 2e2 10,769,404 7,501,788 
Cogeamers Power Sout 38 100 Bt TSS occ os aaruas 
12 mos end Sept 30 (26 23.330.237 1oo4313 | 2-491,762 6:512°551 
Pegera) iene & Aue Sian Bf0 133078 64.208 : ‘30'813 
8 mos end Aug 31 (26 4.291.142 1.086.434 488:734 897.720 
Hudson & Manh Sept ‘26 989.380 485-409 335978 134.097 
9 mos end Sept 30°26 9.071.230 4.433.988 3.791400 1.211.168 

; . 47,895 «05442 8 oer 

cea reytne 3 ia En tar mee 
25 2,420,400 740.230 395,113 pen ti 
‘95 9:978.734 5.119.615 1,153,308 3,966,307 
Meo! Sem 8 Heiss 663.928 11-868 332:088 

9 mos end Sept 30 (26 2.5 eO ois | Ge80e76 © 208.282 «884.6 
Market Street Ry Sept ‘26 816.696 2165.80 = 73/087 188.574 
yNorthern Ohio Sept '26 1,001,809 245.834 i i=-«««2--2 #£<«<---e 
Power Co °25 921,787 a . dees . ian 
12 mos end Sept 30 (26 11.913.350 311G388 3-205'025 647.938 
ean Se, tee ee ogc |e 
12 mos end Sept 30 (26 1.766.672 743.408 ee ST BL 
Seer SB hts $8329 15/925 19:604 
oer Mi ee 
25 10.961 090 4,386,913 2,444,006 1,942,907 

25 10,974.560 3,656,671 2,869,686 786,9 
SoU Ecce 38 tooto 80.580 ooo igs 
12 mos end Sept 30 (26 2.536.708 biseas a1si4l 622,307 
Tenn Elec Pow Co Sept '26 992,435 at) — oaeetees. . anaoee 
Ia Rea Ry eM) 38. 11,992'885 5.401.085 22,982.43 3,299.99i 
"25 10,959,238 4,873,490 22,186,271 2,687,219 
‘25 4,186,363 ee 513,058 1,950,696 





* Includes other income. x4 . <n 

l Includes guaranteed dividends on stock of subsidiary companies. 

z Includes dividends on Nashville Ry. & Lt. Co. pref. stock not owned 
by the Tennessee Electric Co. 

y Fixed charges Say to Feb. 1 1925 have been computed for comparative 
pu to include interest of the Northern Ohio Power Co. for expired 
ericae of 1925 and include interest charges and dividends on outstanding 
preferred stock of subsidiary companies 


FINANCIAL REPORTS 


Marland Oil Company. 
(Results for Nine Months Ended Sept. 30 1926.) 


' President E. W. Marland Oct. 21 reports in brief. 


Net income before capital extinguishments for the 9 months ended 
Sept. 30 1926 was $19,208,641, com with $18,563,232 for the corre- 
sponding period last year, and net income after capital extinguishments 
was $13,719,970, against $13,690,029 for the corresponding months of 1925. 

During the first 9 months of the current year the company has ed 
approximately $23,000,000 on additions to property, and it is ted 

at a total of $33,000,000 will be expended on property account during the 
entire year of 1926. 4 

The results of these expenditures have been reflected to only a very small 
degree in the earnings for the first 9 months of the year, but will be more 
fully realized next year and thereafter. It is pertinent to point out, how- 
ever, that the pany meng Ay roduction of crude oil has in from about 

per day in June to over 50,000 barrels per day at the present 











Earnings.—The following table gives the returns of 





time. 
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P The company has proven up valuable B i a ng in the States of Texas 
and California for future development. pipe lines have been extended 
to handle the aI agg eee while all of the company’s operating ca- 
pecity . including ning, manufacturing of casinghead gasoline, retail 

ution of refined products, as well as crude oil purchasing and market- 
ing facilities. have been largely increased. 


RESULTS FOR 3 AND 9 vag —sah Sa ENDED SEPT. 3@. 

















—Nine gy en 

Period— Sept. t. 30 °25. Sept. 30 *2 on 3 °25 
Gross earnings_---_-_-_-__- $18.491, 304 "Sept,3 900.261 $55,530. $00 $51 730, 087 
Oper. & admin. expenses 14.090.099 13.200.947 43.831.980 38.65 57 658 
* Net earnings._.____- $4.401,222 +4. 699,314 $i} 698 882 si. 072.429 
Other income_________- 3,451,351 857.563 7.578.502 6,604,463 
., I ne. $7 852.573 #7 B56 oi5 $19,277. oes $19.676.892 
Ss saint evicted aval 57.277 418.948 yr gh as ett Hod 
Wells & leases abandoned 1. tan! 121 383. 576 746 1,048 .625 
tion reserve____ ,106 .080 717.419 2.745 608 2.035.768 
Depletion reserve_____-_ te. 542 717,276 1,968,566 1,788.810 
«+. |} een $5,868 553 ee vty $13.719.970 $13.690,029 
Dividends paid_______-_ 1,920,930 405.041 5.727.617 2.695.594 
Balance, surplus_____ $3 .947 623 a 014 617 $7,992,353 $10,994,435 


F It is estimated that the Federal income taxes for the nine months ended 
Sept. 30 1926 will amount to $730,000. 


CONDENSED CONSOL BALANCE SHEET (CO. & SUBS.). 
Sept. 30°26 .Dec. 31°25. | Sept. 30 '26 .Dec. 31 '25 
FP” Assets— $ $ 


$ $ 
Fixed assets. __-- «74,193,496 57,818,595 | yCapital and sur- 


Invs. & advances_12,109,714 12,439 619) plus equity -.-.-.-. or 98, ey 497 88, ore 186 
Deferred charges. 1,779,577 432,958 | Minority interests 21,491 20,306 
Ci enacieetors 3,352,171 y ‘999, 108 | Res. for Fed. taxes 513,583 575:000 
Wom. SOENe,. GEne . acceso 1,000,000 ' Bills payable---.-.- eaves 
Bills & acc’ts rec. 6,819,032 5,588,623 Acc’ts payable... 5,576,227 2,634,886 
Crude oil_.....-_-. 10,451,943 4,573,818) Misc. accr. items. 369,800 275,051 
Refined products. 5,268,427 3,970,655 
Mat'ls & supplies. 3,954,303 1,764,672 
Mise. acer. items. 48,935 214,381 








Total 117,177,598 92,802,429 
x ‘ie deduction, depletion and depreciation qugouniing 4 $34, a ois 889. 


uity, represented b f'goo103 10-20 shares 1 1925; 
465 11-20 shares Sept. 30 1926 —V. 123, p. 
Interborough Rapid Transit Saini. 
(Annual Report—Year Ended June 30 1926.) 
STATEMENT OF OPERATIONS FOR YEARS ENDING JUNE 30. 


Miles of road June 30. -- 
Miles of track June 30_- 
Passengers carried 


117,977,598 92,802,429 














GEE EEE nccccasceoko 3.350.783 
Operating income____$24,817.219 $22.031.016 $21,168.831 $18 504.617 
income....___- 276.980 292.200 402.763 573.850 
Gross income__-____-- $25.094.198 $22.323.216 $21.571.593 $19.078.467 
Int. & s.f. on city bonds 2.655.186 2.644.905 2.610.999 2.584.035 
t. on co. lst & ref..s_ 8.074.067 8.070.962 8.066.992 8.032.090 
8 .f.on co. lst &ref.58 2.453.753 2.217.080 2.170.556 2.136.051 
Int. on Man. Ry. con. 48 1.627.320 1.627.320 1.627.320 1.627.320 
Diy. rental Man. Ry.stk 3.066.486 3.065.310 2.723.877 1.710.000 
Other interest, &c______ 3.792.346 3.550.852 3.300.672 3.120.766 
Total deductions... __- $21,669,158 $21.176.429 $20.500.416 $19.210.262 
te $3,425.640 $1.146.787 $1.071.177 def$131,795 
eas onesdinaes 981.346 1.492.296 1.430.203 437.198 
Balance__________- sur$2.443.695 def$345.508 def$359.026 def$568.992 


a From the commencement of operations under Contract No. 3 and the 
related certificates, respectively, it has been the practice to include in all 
reports-of o rating expenses 14% of the gross operating revenue upon the 

anhattan Division and 17% on the Subway Division to cover maintenance 
and depreciation. These are the percentages fixed for she first year of 
operation in each case. Negotiations have been nding between the 
company and the Commission ever since the end of the first year to deter- 
mine what, if any, chan ages in these percentages should be made for subse- 
quent years. Prior to 1 1923 the amount expended in excess of 14% 
upon the Manhattan Division was approximately offset by the amount 
under 17% expended upon the Subway Division, but during the current 
year the net expenditures of both divisions were considerably in excess of 
the tentative percentages provided for the first year. The net expendi- 




















| or approximately 1 400 cars a day; that it must be pre 
| cars a day within the next few years, without restrict 


GENERAL INVESTMENT NEWS. 


—— 


STEAM RAILROADS. 


Pennsylvania RR. Advances Shopmen's Wages 3 Cents per Hour.—Increase, 
effective Oct. 16, affected around 43 O08 pean, helpers and appren- 
tices. New York “Times” Oct. 21, p. 3. 

Surplus Cars.—Class I railroads on 4 30 had 114,730 surplus freight 
cars in good repair and immediately available for service, according to 
reports filed by the carriers with the Car Service Division of the American 
Railway Association. This was a decrease of 9,412 cars compared with 
Sept. 23, at which time there were 124,142 cars. Surplus coal cars in 
good repair on Sept. 30 totaled 27,519, a decrease of 2,686 within kr 
mately a week while surplus box cars totaled 62,202, a decrease 5,274 
cars during the same period. Reports also showed 12,274 surplus stock 
cars, an increase of 73 cars above the number reported on Sept. 23, while 
surplus refrigerator cars totaled 6,348, a decrease of 1,655 cars within the 
same previous period. 

Class I railroads on Oct. 8 had 100,069 surplus freight cars in good 
repair and immediately available for service, a decrease of 14,661 cars, 
compared with Sept. 30, at which time there were 114,730 cars. Surplus 
coal cars in good repair on Oct. 8 totaled 20,194, a decrease of 7,325 within 
ap yroximately a week, while curpias box ezrs totaled 55,367, a decrease of 

35 cars during the same p Reports also showed 12.408 surplus 
pom cars, an increase of 134 cars above the number reported on Sept. 30, 
while surplus refrigerator cars totaled 5,415, a decrease of 933 cars within 
the same previous period 

Matters Covered in “Chronicle” Oct. 16.—(a) Gross and net earnings <4 
United States roads for month of August, p. 1927. (b) Revenue frei 
loading still at high figures, p. 1933. (c) The Lisman plan for the solut: = 
of Chicago's transportation problem, p. 1956. (d) Canadian Grand Trunk 
settlement, p. 1957 


Boston & Maine RR.—Stock Offered Employees.— 


The company announces that a plan has been adopted by the directors 
whereby Mw oe who have been continuously in the service of the road 
since will have the privilege, until Nov. 10, of 


—ape on inet Iment plan, a limited number of shares of e new 7 
— preference stock. Subscri paces may Be mode o6 per (Stee for 
m one to ten shares. During the installment period th pany 
employees interest at the rate eagh 7% per annum.—V. 123. D p. 1870. 
Chesapeake & Hocking Ry. Co.—Consiruction of Line.— 
conn 18. C. Commienton op Ost. 19 issued a certificate authorizing the 
y to construct a line of railroad in Pike, Ross, hay ay d and Frank- 
lin Go “a —— A +: of - Commission eS Ee on io 
a e y. -, & Corporation 
purpo ng in in oe tees eereed. on Ons. T1920, 
ed an pa Eation under paragra h (18) of section 1 of the inter-State 
commerce act for a certifica present and future public convenince 
and necessity req the construction 7 4 of a line of railroad extending 
from a connection with the railroad of Chesa e & Ohio Ry. at or 
near e Hckin a 1 northerly direction to a coanection with the ra oe 
of the H cing Oey RT or at or near Valley Crossing, a distance of approxi- 
matel es, Pickaway, and Franklin Counties, Ohio. 
The EF. controls en Hocking through stock ownership. No ay a 
‘resentations have made by State omer & and no objection to 
in FD. Ne the , esented to 
3 the New York C cago & St. Louts Ry. Co. applied for 
ificate Chat the public convenience a y required the con- 
struction and c tion of this line b -~ Wicket Plate Unification, 
105 I C. 449, we said that was con t the 
eiuntion of tne pro new line was necessary to take care | the 
yp 2, Fg, 4 ke; "ee ib cco cee ae nary work had 
nm done by the Chesapeake he: and that it was amply able to finance the 
construction. As the proposed line was to be an essential part of the 
Chesapeake the application was denied without prejudice to resubmission 


by the Chesapeake. On Sept. 24 1926 , the Chesapeake caused the applicant 


to be incorporated in Ohio to construct the proposed line. The oP —- 
recitesthat the Chesa ke will acquire all of the Pree - — 
shares, and wil] control and operate its Pa | 


except directors’ qual 
a a lease or such other operating 


“*rhe Chesa 
concurs in a 
directors of th 


arrangements as may be approved by 


ke has filed an intervening tice in which it atrate 9 ong 
of the statements made in aeons - The boa 
e Chesapeake has adopted resolutions providing that yh 
Chesapeake, subject to our approval, shall acquire all of - Spplicans's 
capital stock. except directors’ qualifying shares, and shall advance to 
applicant the funds  peceneaty to oo to construct ite proposed line, to an aggregate 
amount not exceedi 

More than 63% of the pte eny ‘coal tonnage of the Chesa ke moves 
to its western connections via Cincincinnati and Columbus. he route to 
Columbus, opened in 1917, now carries the major part of this westbound 
coal traffic. Coal delivered to connections at Columbus has in 
from 4,525,492 tons in 1918 to 19,033,620 tons in 1925. The applicant 
represents that provision must be made to handle 25,000.000 tons a year 
through Columbus within the next ody ears. The heavy increase 
the Chesa ke’s westbound coal traffic is claimed to be due to the develop- 
ment of the high volatile coal on its lines in —. Mas oy and a 
for which ‘tae is a constantly increasing d expected t) 
pearty all of the traffic of the egeesd line will rw ‘at and be Metined 


: se pete beyond its termini, and that coal and coke will constitute 85% 
o 


Between Waverly, near G . and V , the Chesapeake 
rt) tes over the double-track of the “Norfolk. & estern ay. m 
alley Cross to Parsons nore, Saaen the Chesapeake 
operates over the tracks of the H The Hocking operates a line 
from Parsons Yard to beg Ohio. a, connected with 


Chesapeak 
trackage righte over the Norfolk's line. 
The Norfolk has onved t 3. op nop the Chesapeake terminating the track- 
Nortel contract on t. 16 1927 agreement provides that the 
orfolk —-4 omuve he number aa pad poe by the Chesapeake as ay A 
revent interference with ite own traffic, with the proviso 
the limi fixed shall not be less than 600 cars dail. in each direction. The 
contract gives the Norfolk the art to embargo trains or cars of the Chesa- 
Chesapeake fails to take its locomotives, trains, 


its subsidiary, the Hocki 


peake if, for any reason, the 
or cars off the Norfolk's line immediately upon agepoa at Valley Crossing, 
or if co fon of the Norfolk’ 8 facilities is caused by engine or car failures 
of the C peake, or the suspension or unreasonable delay in the movement 
of that come 4 ’s trains. 

The app 


= that these restrictions have limited its west- 

will become increasingly onerous with the growth of 

{ts traffic: that the Chesapeake is now limited to a maximum of 14 trains 

to handle 2,000 

n or delay: and that 
if the + contract were renewed it would be impossbile to handle the 

potted tee ic over the Norfolk's line. 

t is claimed that the diversion of the Chesapeake’s traffic to the pro- 

new line will save in the cost of train and car service alone about 

% on the estimated construction cost, in addition to the rental now paid 





tures for memerepaaee in excess of the amounts therefor, included in “‘oper- 
ating ex ” are shown hereinabove as ‘maintenance expenditures in 
excess 0 pane rovisions.’ é 
b Under the r of readjustment, payment of the sinking fund is deferred 
until July 1 i on condition that, prior to that date, an amount equal to 
the deferred sinking fund be expended on additions or improvements to the 
property. 
RESULTS BY DIVISIONS FOR YEARS ENDED JUNE 30. 
6 1 
Manh. Subway Manh. Ry. Subway 
Year Ended June 30— _ Division Division Division. 
carried _____ 346.204,574 784.280.073 352.723.553 736.820.672 
Daily aver. pass. carried 8.5 2.148.712 966.366 2.018.687 
Rev. from Seaapente’ a-$i7, 310.229 $39.214.004 $17,636.178 $36.841 .034 
Other street ry. op. rev. 1,754,937 3,429.645 1.352.200 2.589.580 
Gross oper. revenue. _$19.065.166 $42.643.649 $18,.988.378 $39.430.613 
Maint. of way & strue_._ $1.254.488 $2.827,274 $1,196.268 $3.016.442 
Maint. of equipment. -_- 1.414.635 4.422. 146 1a 1 oa) {3 
‘Transportation expenses 7,571.049 13.0°4.058 7,769,284 12.884,489 
General expenses. -_---- J 1,963,405 1.079.157 1,990.82 
Total oper. expenses__$11.303.652 $22.237.161 $11,507,937 $21.580,449 
Net operating revenue__ 7.761.514 20.406.488 7.480.441 17.850.165 
Fst ctcieswedantew ’ J 915,278 2,464,188 835.401 
Income from operation $5, =. 009 $19,491,210 $5.016.252 $17,.014.763 
Non-operating income-- 4,960 192,019 78,608 213,592 
Gross income. _-_.-.._- $5,410,969 sig. ae. 229 $5,094,861 $17.228.356 
Int. & sk. fd. = lng elite as" Ras Se meee 2,644,905 
Int. on 1. R. T. Co. lst & 
.m 5% bonds__ 1,445,244 6,628.823 1,442,139 6.628.823 
Sk. fd.1. R. T. Co. ist & 
refunding 5s8__.....-- 631,949 1,821,804 570.995 1, ; 
Int. on 7% notes____--- 1,088.456 1,290.617 1,084.362 1,291.500 
Int. on 10-yr. 6% notes. 21,900 504,999 16,724 381.449 
Int. on equin. TRS. et Se eau 0 Cwawsee 169,423 
Int. on Manh. Ry. cons. 
mtge. 4% bonds_---_- re f Seen ff 
Int. on Manh. Ry. 
mtge. 4% bonds_-_-_-- ee) --- weease Ce 
Man. Ry. rental (organ.) aoe weadee See. < eaten 
Div. rental on Man. Ry. 
aa SHGRSSS..- - aameee ES Eee 
Int. on inv. of depr.res. _____- Ges er 48.800 
ant. on unfunded debt__ 27.772 41.539 21.529 .733 
Other rent deductions_- 240.453 5,56 216.605 23 .806 





Total inc. deductions. 


.380.500 $13,288,658 atte’ 
Net corporate income-_d 969,531 $6,394.571 
Maint. expend. in excess 


of eonties quovisions 1,156,348  crl75,002 


.275.905 $12.900.524 
181,044 $4,327,831 


1,352,714 139,582. 


pr def$4,125,878 $6,569,573 df$4,533,758 $4,188,250 | 
—vV. 123, Dp. 1634. 





| Com 


to Norfolk. These estimated savings do not include - allowance 

for a reduction in ry. to be effected by the operation of line as a 
nent part of the Chesa ke’s system. 

e applicant plans to n construction work immediately and to com- 

plete it in about one year. 

The applicant expects to finance the construction cost (1) from the 
proceeds of the sale of its capital stock and from funds loaned and advanced 
to it by the Chesapeake: or (2) by the issue of its bonds secured by a mort- 
gage on its proposed new line; or (3) by the issue of such other securities as 
may be decided upon at the time required. If funds are loaned or ad- 
vanced by the Chesapeake for construction oy: the Chesapeake’s 
treasury later will be reimbursed therefore by t ue of such securities of 
the applicant as may then be decided upon. 

Our certificate herein will be issued upon the express conditions (a) that 
the Chesapeake, within 30 days from the date of said certificate, shall file 
with us its application under paragraph (2) of section 5 of the act for author- 
ity to acquire control by lease of the line pro to be constructed by 
applicant; (6) that the ap oprcant. within said 30 days. shall file its apatite 

the n under section 20a of the act for authority to Issue ite capital stock; 
and (c) that the Chesapeake, within 30 days after the entry by us of an 
order authorizing the aplicant to issue capita] stock , shal! file an application 
yd paragraph (2) of section 5 of the act for authority to acquire control 
of the app’ t by the purchase of such capital stock.—V. 123, p. 1870. 
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Erie RR.—Abandons Part of Branch.— 

The I.-3. C. Commission on Oct. 12 issued a certificate authorizing the 
Buffalo Bradford & Pittsburgh RR. and the Erie RR. to abandon that part 
of the so-called West Branch of the Bradford company between a point 1.56 
miles from the beginning of said branch at Bradford, Pa., and the end of 
said branch at Nusbaum, Pa., a distance of 3.68 miles, all in McKean 
County, Pa.—V. 123, p. 1500, 1379. 


Gulf Mobile & Northern RR.—No Consolidation Nego- 


tiations .— 

President Tigrett says: ‘‘Our earnings this year will run just a little 
better thanin 1925. [Last year the road earned $11 37 a share on $$1 ,413,- 
400 preferred stock.) 

“In the first 9 months of 1926 we did slightly better than in the cor- 
responding 1925 period, but the last 3 months for this year will probably 
not be any better than were last year. 

‘‘No consolidation negotiations concerning the Gulf Mobile & Northern 
RR. are now going on.—V. 123, p. 978, 839. 


Hudson River Connecting RR.—Lease. 
See New York Central RR. below.—V. 119, p. 2407. 


Illinois Central RR.—Valuation Hearing.— 

The I.-8. C. Commission's hearing on the tentative valuation reports 
for this company and subsidiaries has been postponed from Oct. 18 to 
Oct. 25. It will be held before Examiner Fowler.—V. 123, p. 1994, 1871. 


Georgia & Florida Ry.—Reorganization Plan.—A plan of 
reorganization has been prepared and approved by the first 
mortgage 5% 50-year bondholders’ committee, pursuant to 
the deposit agreement for such bonds dated Feb. 1 1916, 
under which there has been deposited more than $5,000,000 
of the Ist mtge. bonds out of a total outstanding of $6,200,- 
000. Bondholders entitled to participate in the plan who 
have not as yet deposited their bonds may become parties to 
the plan by depositing their bonds on or before Nov. 18: 
(1) As to Georgia & Florida Ist mtge. 5s wi h Baltimore Trust 
Co., depository, or Central Union Trust Co., New York, 
or Richmond (Va.) Trust Co., agents of depository; (2) as 
to Miller & Southwestern bonds and Georgia & Florida 
Terminal bonds with Richmond Trust Co., depository. Hold- 
ers of certificates of deposit who dissent from the plan have 
until Nov. 18 to withdraw. 

First Mtge. 5% Bondholders’ Committee.—Franklin Q. Brown, Chairman, 
New York: R. Lancaster Williams (Chairman executive committee of 
bondholders’ committee), Baltimore, Md.: Herman B. Baruch. Robert 
W. Daniel, Wm. V. Griffin, H. C. Huffer Jr., New York: John F. Lewis, 
Valdosta, Ga.; Wm. G. McAdoo, Los Angeles, Calif.: J. Wm. Middendorf, 
Baltimore, Md.; Francis H. Weston, Columbia, 8. C.; William H. Woodin, 
New York; John Skelton Williams, Richmond, Va., with W. R. Sullivan, 
Sec. of committee, 31 Pine St., New York, and McAdoo, Neblett & O’Con- 
nor, Los Angeles, Calif., and Munford, Hunton, Williams & Anderson, 
Richmond, Va., counsel. 

All communications should be addressed to J. J. Connell, Secretary, 


executive committee of bondholders’ committee, 629 East Main St., Rich- 
mond, Va. 


An introductory statement to the plan says in substance: 
Mileage.—The road extends in a general north and south direction from 
Augusta, Ga., to Madison, Fla., with branches to Tennille, Millen, Relee 
and Moultrie. The mileage is as follows: 
(1) Owned and operated: Augusta, Ga., to Madison, Fla., with 
branches to Tennille, Millen, Relee and Moultrie, Ga., about__404 miles 
(2) Controlled by Georgia & Florida Ry. through stock ownership, 
and also leased to Georgia & Florida Ry.: Statesboro to Stevens 


Ce, Sc, MR. 2. beeen dase nddend abbhtakhds dade 40 miles 
(3) Proposed extension: Augusta, Ga., to Greenwood, So. Car____ 56 miles 
Total mileage on completion of Greenwood line, about.___..500 mile 


The railway also owns second tracks, sidings and industrial tracks aggre- 
gating more than 60 miles additional. 

An essential feature of the proposed reorganization is the immediate con- 
struction of an extension from Augusta, Ga., northwardly to Greenwood, 
So. Caro., a distance of spqvensneney 56 miles. This extension has been 
strongly recommended by severa! well qualified experts who have investi- 
gated and reported upon the property, including Messrs. Coverdale &-Col- 
pitts. consulting engineers, of N. Y. City, who in a report to the bond- 

olders’ committee dated May 20 1925 said: 

The proposed extension will, in our judgment, change the whole char- 
acter of the Georgia & Florida Ry. from a purely local line to a line forming 
an important link in new through routes between southern Georgia and 
Florida on the south and the Piedmont district and the commercial and 
industrial centers on the north; this development depending in part upon 
the good-will and co-operation of those existing lines in Greenwood which 
have no through routes at this time into southern Georgia and Florida 
points via Greenwood.”’ 

History.—Company was incorporated in Georgia on July 7 1906. On 
Nov. 1 1913 the railway defaulted in the payment of the interest due upon 
its Ist mtge. 5% 50-year gold bonds, and during the World War three 
receivers were appointed on March 27 1915 by the Superior Court of Rich- 
mond County, Ga. 

On July 8 1921, 16 months after the return of the railroad by the U. 8. 
RR. Administration, John Skelton Williams, of Richmond, Va., was are 
pointed sole receiver, and as such has since that time had charge of the 
property. Under the receivership the railroad has been greatly improved. 

he position of the property was strengthened by the purchase of the 
Augusta Southern RR., from Augusta, Ga., to Tennille, Ga., 82 miles, which 
was acquired on favorable terms and conveyed by deed Oct. 311919. This 
purchase gave the road ownership of its entrance into Augusta from Keys- 
ville. 26 miles south, which h been used orogens J under a trackage 
arrangement. Early in 1924 the receiver, with the approval of the Court, 
acquired the entire capital stock (except directors’ qualifying shares) and 
also leased the property of the Statesboro Northern Ry., extending from 
Stevens Crossing, on the main line near Midville, southeastwardly about 
40 miles to Statesboro, Ga. 

Present Conditions.—The business of the company is steadily expanding. 
Its earnings for the past 12 months to Aug. 31 1926, both gross and net, 
are the largest ever shown for any corresponding 12 months’ period. The 
physical condition of the railway has been greatly improved under its 
present management. 

Digest of Reorganization Plan Dated Oct. 18 1926. 
Capitalization, Bonded Debt & Interest Charges of Old Co. and Receivership. 
Fized Int. 
Charges 
Principal. Per Ann. 
Georgia & Florida Ry. Ist mtge. 5% bonds________- $6,200,000 $310,000 
Millen & Southwestern 5% Ist mtge. bonas_-_----_-_-_ 2006 ,000 10, 


: 


Georgia & Florida Term. Co. 6% list mtge. bonds- _- 200,000 12,000 
Statesboro Northern Ry. 6% ist mtge. Roose eee a 100,000 6,000 
Georgia & Florida Ry. 6% gen. mtge. bonds__-__-_ ... 2,000,000 120,000 
PROGR Te GEr NE... «> coccncceccmcnacenucecéa .200, 84 vv0 
‘A, . SES egal as a792,000 47 ,520 
Equipment obligations, 5%-........--.----------- 750,000 37,500 
Ne a ws ie ahtne 250,000 15,000 
Premera aecee (eer BIOL)... 2... ec ceccencce 3,500,000 

eo a eae ae 5,250,000 


a Secured by $800,000 principal amount of receiver's certificates. . 
- In ‘OG to the above debt of the railway, there is due and owing as of 
ov. : 
vue and unpaid coupons on old Ist M. bonds from May 1 1913 


pee Se RAR IRN Bt IES 0) SPS hs et $4,178,784 
Interest due on such coupo.s at 5% to Nov. ] 1926___..____--- 1,337,312 
Due and unpaid counons of old gen. mtge. bouds from Feb. 1 

bo gk eae 2 I yeep ellis ee see 1,650,000 
Interest due on such coupons at 5% to Nov. 1 1926._..._.--_-- 542,211 








Proposed Capitalization, Bonded L’ebt and Interest Charges of ivew Company. 
(Mileage now owned and operated (including Statesboro Branch, oper- 


ated separately but excluding Greenwood on)—444 ———p 
stem Fized Int. 
Debt Charges 
Principal. per Mile. per An. 


Ist mtge. 20-yr. 6% bonds (to be sold to 
De —.. cstsveoonecstaninnaniiens $1,500,000 $3,378 $90,000 
lst > 6% bonds (to be exchanged at 
for $200,000 terminal bonds and $200, 
M. & 8S. W. old bonds, or sold to retire 
Se iho, an alles hones anal of eeeaeaeent 
C.8. Govt. loan (to be secured by additional 
lst mtge. 6% bonds) 


400,000 901 
a792,000 1,783 


24,000 
b47 ,520 


Total mortgage bonds and U. 8. loan (to 
be based on about 444 miles)________-_- $2.692,000 $6,062 
Equipment obligations, 5% .-------------- 750,000 


Total fixed interest obligations (exclusive 
of Greenwood extension) --....-----.--- $3,442,000 
lst mtge. 6% bonds (to be sola to bankers 
and proceeds held in trust and used for con- 
struction Greenwood exten., about 56 m.)_ 2,300,000 c99,984 


Total fixea interest obligations (inclusive of 
56-nile Greenwood exten.), to be based 
on total mileage of about 

Non-mtge. income 6% debens. (cumul. after 
completion of Greenwood line) -_-----~---- $1,500,000 
Preferred stock, 6% (red. at 110 and divs.), 

aa TART ips SEP 9,000 ,000 
Common stock (no par value), not exceeding_ 100,000 shs. 

a To be secured by $800,000 lst mtge. 6% bonds. b If a bill before the 
U. 8. Seaate and favorably reported by committee is , the interest 
on the U. 8. loan, now 6%, or $47,520, may be reduced to 4 %, or $33,660. 
c Total Ist mtge. 6s and U. 8. loan per mile. 


$161,520 
37,500 





$199,020 


138,000 





$337 ,020 





Reduction of Debt and Fized Interest Charges. 
ew Company——— 
Exclusive of Inclusive o 
Old Greenwood Greenwoo 
Company. Extension. Extension. 
Total fixed interest debt........---- $11,692,000 $3,442,000 $5,742,000 


Reauction of prin. of fixed int. debt, 
comparing new co. incl. of Green- 
wood exvension with the old co-___- 5,950,000 
The annual fixed interest charges, omitting the overdue interest coupons, 
outscanding, on which interest is accruing, will be be as follows: 
New Company—— 
Exclusive of Inclusive of 





Old Greenwovd Greenwood 
Company. Extension. Extension. 
Total annual fixed interest charges_.. $642,020 $199,020 $337,020 
Net reauction of interest.._...._--- 443,000 305,000 
Net Reduction of Indebtedness Under Reorganization Plan. 
Principal of old interest-bearing debt. .........-....--------- $11,692,000 
Overaue coupons and interest on same_-__.._.....----------- 7,708,307 
O.her indebtedness of receivership and old corp. (approx.).... 1,000, 


Total indebtedness of receivership and old corp. (approx.) - $20,400,307 
Proposed aebt of new corporation: 
Fixed inverest debt, incl. lsu mtge. bond ~ equipment trusts 
~~" eas Sa Ee $5,742, 
Non-tixed interest debt—Income 6% debeniure bonds- - - - ~~ 1,500,000 


Net reduction in indebtedness, after providing $3,420,000 
tresh casn for ada’! propercvy, incl. the 56-mile exvension to 
to Greenwood, $2,070,000; ror new equipment, $1,000,000; 
rebuiluing freignt cars, $100,000, ana »250,000 for work- 
ing capital. hee 


$13,158,307 


Earnings. 

Since the present management took charge of the property in July 1921, 
the roaa’s earnings, both gross and net, have increased neavily. 

For the 12 months ending June 30 1922 the gross operaiing revenues of 
the railway on 404 miles operated amounted to $1,366,379. For the 12 
months enuing June 30 1924 they reached $1,782,384, ana for the 12 months 
ending Aug. $1 1926 ius gross operating revenue, on the same mileage, 
amounted vo $2,080,780, an increase over the 12 months to June 30 1922 of 
$714,401, or more than 52%. 

Net operating revenues afver payment of operating expenses for each cal- 
endar year from 1922 to the present time have snown a maverial increase 
over the preceaing year: 1922, $245,864; 1923, $428,738; 1924, $455,196; 
1925, $551,786; 1Z months ending Aug. 31 1926, $629,754. 

‘rhe net operaiing income of the Georgia & Florida Ky. before interest 
and car hire for the 12 months ending Aug. 31 1926 amounted ot $1,360 
per mile on 404 miles (exclusive of 40-mile Statesboro branch), or $549,595. 

It is thus seen that the net income before inverest and car hire for the 
past 12 months has amounted to more than 2.7 times the proposed fixed 
inverest charges afver reorganization, exclusive of bonds to be issued to 
buila the Greenwood line. 

For the 12 months to Aug. 31 1926, the road’s net income after operating 
expenses, taxes and all other charges, incluaing $227,759 of car hire, was 
$321,856. ‘This is more than 1.6 times the total proposed fixed interest 
charges under the penaing plan, incluaing interest on cost of $1,000,000 
wor.n of new freight cars, but not on the new Greenwood extension. The 
Greenwood line is expected to result in adding, ey and indirectly, to 
uhe net income of the entire system several times the interest on its cost, 
and the new cars ordered, and the rebuilaing of cars now out of order, cost 
of which is peozees for in this reorganization plan, are expected to eliminate 
substantially, if not entirely, the present car hire charges, increasing greatly 
the roaa’s net incume. 

After deducting from the road’s actual net income, before interest and car 
hire for 12 months ending Aug. 31 1926, the proposed fixed interest charges 
shown above of $199,020, including all fixed interest charges involved in the 
purchase of $1,000,000 worth of new freight cars, soon to be delivered, 
but not including interest on the new bonds to be issued to build to Green- 
wood, the balance remaining of $350,575 is equal to almost 4 times the inter- 
est on the proposed new issue of $1,500,000 of income bonds. 

Cash to Be Presently Raised for the Reorganization. 

The cash to be raised in reorganization by the sale to bankers of $3,800,000 
new Ist mtge. 6% bonds (proceeds of $2,300,000 of said bonds to be set aside 
to cover construction of Greenwood extension) and certain common stock, 
and $750,000 5% car trust certificates, by sale to old bondholders or under- 
writers of $1,500,000 debenture income 6% bonds, and preferred 
and common stock, is about $5,663,000. 

Bankers have agreed to buy $400,000 additional 1st mtge. bonds or such 
portion thereof as may be sold to acquire old divisional bonds not exchanged. 
Disposition of the Funds Which Are to Be Provided. 

It is proposed that the funds now to be raised shall be applied to the fol- 
lowing and such other and further uses as may be determined by the com- 
mittee or by the new company: 

Retire $1,200,000 receiver's certificates. .............-.-.--- a$l 200.000 


Eeetee® HeneeeerO MOORE PORES... «ode do ccdcsccscdcoccccen- 00,000 
Retire miscellaneous debts of receivership__........-...._--- 600,000 
Cost of old Ist M. 5s to reduce amt. outstanding to $6,000,000__- 100,000 
Cash retained for construction Greenwood line__.........  - ,070,000 
Coes for PUTCHAsS MH GUmIpRONs.... ... ccccccccccdcccccccccs J ,000 


Be EEE eee re 000 
TE A eee Here ema s 250,000 
Cash for general purposes, receivership and reorganization ex- 

ae. preparation of new securities, Court charges, legal 

cs it es sini Alba cn chk ceenlly ix scien tc derpi s ttni tell ee aa ees neat te dice 243,00 

a The $800,000 receiver's certificates now held by U. 8. Government as 
security for its loan of $792,000 are to be canceled, and new Ist mtge. bonds 
pledged in lieu thereof and loan extended with right of redemption. 

New Company. 

All of the properties and rights of Georgia & Florida Ry. and of the re- 
ceiver are about to be sold (Nov. 1) under judicial decree of the Superior 
Court of Richmond County, Ga. ; be 

There has been organized in Georgia the Georgia & Florida Railroad, 
with necessary powers to acquire and operate a or railroads, and it 
is proposed that such company will be authorized to de business under,the 
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laws of the State of Florida, and that such compan 
“ y, either directly or 
Grouse the organization of another corporation, will also authorized to 

business in the State of South Carolina. It is planned to have the new 
qeny yenchese ~ J a the peepee of me existing Georgia & apie 

: receiver, and also constru: e posed new line o 

railroad from Augusta, Ga., to Greenwood, 8. C. _ 
Treatment of Deposited Securities. 
Pe of bonds of the issues described below (or certificates of deposit 
. therefor) who shall have complied with the conditions of the plan, will, 
on completion of the reorganization, receive the following: 

{ 1 ,, eorgia & Florida Railway First ae 5% 50-Year Gold Bonds: 

t contemplated that, through acquisition by the committee or other- 

— (the actual cost thereof to be included in the reorganization expenses) 

© amount of Ist mtge. 5% 50-year gold bonds of Georgia & Florida Ry. 
issued and outstanding will be reduced to $6,000,000. 

The holders of such portion of the $6,000,000 bonds as have deposited or 
shall d t the same with the bondholders’ committee are invited to 
f —- unds required in the reorganization at the rate of 25% of the prin- 

Pal amount of such old bonds, or a total of $1,500,000, on the following 


Each holder of a deposit certificate for $1,000 of such bonds, with coupon 


maturing Nov. 1 1913, and subsequent coupons, whether serially related 

for ying. his pro hy f suche $1 i aC o—, ae fe there- 
‘ ra P 

$1.000 old bond deposi o $1,500,000, namely, $250 for each 


, will receive the following securities in the new 
com pny {represented as to preferred and common stock by voting trust 

(a) $250 of non-mortgage 6% income debentures: (b) $1,400 6% preferred 
stock; and (c) 12 shares of non-par value common s ‘ ° 

The underwriting of the foregoing securities to provide such $1,500,000 
cash is contemplated as a part of the reorganization plan. 

Each holder of deposit certificates for $1,000 of such old bonds, accom- 
panied by coupon maturing Nov. 1 1913 and subsequent coupons, whether 
serially related thereto or not (or cash for missiag coupons), or certificate 
of deosit therefor. electing not to pay his pro rata part of said $1.500,000, 
or $250 for each $1,000 bond and said coupons, will receive $1,000 par 
value of preferred stock of the new company (represented by voting trust 
certificates) . 

2) Georgia & Florida Roteey General Mortgage 6% Gold Bonds: 
he holder of each $1,000 of such bonds ($2°000.600 outstanding) with 
coupon due Aug. 1 1913 and all subsequent coupons attached, paying his 
ro rata share of $50,000, namely, 2.4% o the principal amount of such 
nd, or $25 for each $1,000 such bond, will receive the following securities 
in the new corpauy (represeuted by voting trust certificates or scrip 
therefor as hereiuafter described): 

(a) Scrip represeuting one-fourth of a share of preferred stock, and (b) 

shares noo-par value common stock. 

Underwritiiz of such preferred and common stock te provide such $50,000 
is contemplated as a part of the reorganization plan. 

Where scrip is issued, it will be exchangeable into voting trust certificates 
when presexted in shares or multiples of shares. 

(3) Georgia & Florida Terminal Co. 1st Mige. 6% Bonds: 

Holders of Georgia & Florida Terminal Co. lst mtge. 6% bonds due July 1 
1930 will be accorded the privilege under this plan of exchanging such bonds, 
dollar for dollar, for 1st mtge. 6% bonds, Series A, of Georgia & Florida 
Railroad to be due Nov. 1 1946. Such bonds, to be so exchanged, must 
be deposited , together with coupon due Jan. 1 1927 and all subsequent cou- 
pons attached, with the depositary, and within the time stated. 

(4) Millen & Southwestern RR. \st Mige. 5% Gold Bonds: 

Holders of Millen & Southwestern KR. Ist mtge. 5% gold bonds due 
April 1 1955 will be accorded the privilege under —_ of exchanging 
such bonds, dollar for dollar, for Ist mtge. 6% bonds, Series A, of Georgia 
& Florida Railroad, to be due Nov. 1 1946. Such bonds, to be so exchanged, 
must be deposited, together with coupon due April 1 1927 and all subse- 
quent Coupons attached, with the depositary and within the time stated. 

“ Description of the New Securities. 

First Mige. 6% 20-Year Gold Bonds, Series A.—Authorized, $15,000,000; 
issuable in series. Of such bonds, $5,000,000 will be designated as Ist 
mtge. 6% 20-year gold bouds Series A. Series A bonds are to be dated as 
of Nov. 1 1926; are to bear iat. from Nov. 1 1926 at the rate of 6% per an- 
num, payable M. & N., aad are to mature on Nov. 1 1946. Interest pay- 
able, without d luctioa for such Federal iucome and State taxes as may be 
determined by the committee. It is proposed that the new first mortzage 
will be a first lieu ou all the properties and assets to be acquired by the new 
company under the plan of reorganization (subject only to the prior lien, 
on the property subject to the lien thereof, of the Georgia & Florida Terminal 
Co. lst mtge. 6% bounds, and the Millen & Southwestern RR. Ist mtge. 

% gold bonds, uuless the Terminal company bonds and the Millen & 

Southwestern RR. bonds are retired under the terms of the reorganization 
plan; and subject as to the property covered thereby to the lien of the new 
ae oy | trust lease and agreement on 530 freizht cars). 

Of the $5,000,000 of Ist mtge. bonds presently to be issued, $3,800,000 
have been sold to bankers, subject to the consummation of this reorganiza- 
tion plan, and to approval by the I.-S. C. Commission. 

Income Non-Morigage 6% Debentures.—It is also proposed to have the 
new company authorize and issue $1,500,000 income non-mortgage 6% 
debentures, such debentures to mature 25 years from the date thereof, to 
be red. all or part at par at any time on not Jess than 60 days’ notice, and 
the interest thereon to be payable semi-annually, but only if earned, and to 
be cumulative from the date of the completion of the Greenwood extension, 
such date of completion to be certifiea to the corporation in writing by its 
President. All accumulations of unpaid interest on debentures shall 
paid before any dividends are paid on any shares of stock of the new com- 
pany and upon the maturity of the debentures any interest unpaid and ac- 
cumulated at that time shall be payable, together with the principal of the 
debentures. 

Priferred Stock.—Authorized amount not to exceed 90,000 shares (par 
$106 per share). Entitled to dividends at rate of 6% per annum and no 
more. Dividends shall be cumulative on and after 3 years from date of 
completion of the proposed extension of railroad from Augusta, Ga., to 
Greenwood, 8.-C. Preferred stock red. in whole or in part from time to 
time on any div. date on 60 days’ notice at $110 and divs. In event of 
(1) a voluntary or involuntary liquidation or of a voluntary or involuntary 
sale of all, or substantially all, of the assets, or upon any voluntary or in- 
voluntary distribution of its capital, the holders of the preferred stock 
shall be entitled to receive par and divs. 

A consolidation or merger of the railroad with or into any other corpora- 
tion, or corporations, shall not be deemed to be liquidation or dissolution, 
winding up. sale or distribution of capital within the meaning of this clause. 
Holders of preferred stock shall not be entitled to any preferential rights of 
subscription to any stock of the railroad, preferred or common, which the 
railroad may at any time issue or sell. 

The holder of each share of preferred stock shail be entitled to one vote, 
and the holder of each share of common stock shall be entitled to one vote. 

Common Stock.—-Authorized amount not to exceed 100,000 shares (with- 
out par value). 

Disposition of New Securities. 
(1) First Mtge. Gold Bonds, 6°%, Series A, to be presentiy out- 
standing $5,009,000: 

To be sold to bankers and the proceeds thereof to be used in 
constructing a new line of railroad from Augusta, Ga., to 
Greenwood, 8. C., approx. 56 miles, and for other purposes 
as may be set forth in mortgage... -......---.-.--.-------- 

To be sold to bankers, and the proceeds thereof, with other 
funds, to be used in retiring $1,200,000 of receiver's certifi- 
cates, for the purchase or retirement of $100,000 outstand- 
ing Statesboro Northern Ry. bonds, and to provide for 
improvements and working capital. ----.-.---- 

To be exchanged $ for $ for, or sold to bankers to retire, 


$2,300,000 


1,590,000 


Georgia & Florida Terminal Co. Ist ©. 6°% bonds__-__--_-- 200 ,000 
To be exchanged $ for § for, or sold to bankers to retire, 5% 

lst mtge. bonds of Millen & S. W. RR. outstanding in the 

TY I ee oo ade mcan cheat RAE arene 200,000 
To be exchanged $ for $ for $800,00C receiver's certificates now 

pledged as security for loan from U. 8. Govt. for $792,000- - 800,000 


(2) Non-mortgage Income 6% Debentures, to be presently out 
standing $1,500,000: 

To be issued to such owners of certificates of deposit for lst M. 
5% gold bonds of Ga. & Fila. ~ 4 as shall pay 25°% of the 
face value of such Ist M. bonds, the Ist M. bonds thus 
acquired and the cash so paid in to be utilized for the pur- 
chase of the entire property of the Ga. & Fla. Ry., to pro- 
vide for improvements, reorganization expenses and work- 
ing capital, and to retire miscellaneous debts of receiver- 
ship. Such issue to be underwritten. 





(3) Equipment Trust Certificates, to be presently outstanding, 


é ’ ° 
Obligations of the receiver of Ga. & Fla. Ry. heretofore issued 
to provide in funds for the purchase of equipment cost- 
ing $1,000, , said certificates to be assumed and guaran- 
teed by Geor & Florida RR. 
(4) Voting Trust Certificates representing $9,000,000 preferred 
capital stock to be outstanding: 


To be ed $ for $ to owners of certificates of d it for 1st 
mtge. 5% 50-year gold bonds of Georgia & Flo’ > By. in- 
cluding those who pay and those who do not su be to 


their pro rata of income bonds and stocks_-_-........-.---- 
To be issued to owners of certificates of deposit for lst mtzge. 

5% 50-year gold bonds of Georgia & Florida Ry. who sub- 

scribe ay rata to the new income 6% bonds under this plan, 

or to the underwriters of said income 6% bonds 

To be issued pro rata to owners of tes of emere for 
gen. mtge. 6% bonds of Ga. & Fla. Ry. who pay 14% of 
pad pee value of such bonds, or to the underwriters of such 

For miscellaneous debts of receivership, reorganization ex- 
peaeen ene other corporate purposes, as may be fixed by 
ESSE RSI RE te aE -  M 

(5) Voting Trust Certificates sepeeenatans 100,000 shares com- 
mon stock (of no par value): 

To be issued to the holders of certificates of deposit for 1st 
mtge. 5% 50-year gold bonds of Ga. & Fla. Ry. who exer- 
cise their pri ege to subscribe to the extent of 25% of their 
holdings of the deposited bonds, to the $1,500,000 6% in- 
gamte bonds, or to the syndicate underwriting said income 

a a a a il oath atin a te ne alia a 

To be issued.to owners of certificates of deposit for 6% gen. 
mtge. bonds of Ga. & Fla. Ry. who buy at par an amount 
of preferred stock equal to 244% of the face value of the 
bonds, or to the underwriters of the sale of the aforesaid 
$50,000 of preferred stock and of such common stock. - - _ _- 

To be sold to bankers with the new 6% list mtge. 20-year Ga. 
& Fla. Ry. bonds or to be used by committee in settlement 
¢ veaegnaieates expenses and indebtedness of the receiver- 


$6,000,000 


2,400,000 


50,000 


550,000 


72,000 shs. 


18,000 shs. 
The amounts of the proposed issue of new securities above stated are 

estimated and maximum amounts, based for convenience upon the assump- 

tion that the holders of all the securities in exchange for which new securities 

ore offered under the plan will avail themselves of the offer here made to 
em. 

Voting Trust.—All of the preferred stock and all of the common stock of 
the new company issued in connection with the reorganization, except direc- 
tors’ qualifying shares, are to be deposited under a voting trust agreement, 
said voting*trust to be five years in duration, and to have seven voting 
trustees. The following voting trustees will be appointed to serve as such, 
subject to the terms of the voting trust agreement: John Skelton Williams, 
Richmond; W. H. Coverdale, Charles Hayden, W. V. Griffin, New York; 
W. G. McAdoo, Los Angeles; Francis H. Weston, Columbia, 8. C.; William 
H. Woodin, New York.—V. 123, p. 1871, 1759. 


Louisville New Albany & Corydon RR.—Valuation.— 

The I.-S. C. Commission has placed a final valuation of $121,635 on 
she ouned and used properties of the company as of June 30 1917.—V. 109, 
p. 2357. 

Milltown Air Line Ry. (Ga.).—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation of $53,380 on the 
owned and used property of the company as of June 30 1917. 


Morris & Essex RR.—Construction of Jersey City Branch.— 

The I.-S. C. Commission on Oct. 9 issued a certificate authorizing the 
company and(or) the Delaware Lackawanna & Western RR. to nstruct 
and operate a branch line of railroad in Hudson County, N. J., approxi- 
mately 0.676 of a mile in length, in Jersey City. N. J. The prupose of 
the proposed branch is to connect existing main-line tracks and freight 
yards via (and through) a new depot pepe to be constructed at Jersey 
City. ‘The proposal has been considered by the Port of New York Author- 
ity. No eniectlon to the granting of the application has been presented to 
the Commission.—V. 121, p. 2871. 


New York Central RR.—Lease of Hudson River Connecting. 

The L.-S. C. Commission on Oct. 5 approved and authorized the acqui- 
sition by the company of control of the lines of rajlroad, and appurtenant 
franchises and facilities, of the Hudson River Connecting K.R, under lease. 
- The second supplemental report of the Commission says in part: 

By our oraer dated Nov. 14 1924, we authorized the New York Central 
RR. to acquire control of the railroad properties, franchises and facilities 
of the Hudson River Connecting KR. for one year, under lease. We 
thereafter approved and authorized the continuation of such control, for 
a further term of one year, by supplemental order dated Oct. 311925. The 
renewal agreement made pursuant to the authorization contained in the 
order last cited will expire Nov. 14 1926. In a supplemental application 
filed Aug. 19 1926, the applicant now seeks authority to acquire control, 
under lease, of the lines of railroad and appurtenant franchises and facilities 
of the Connecting company for 99 years from Nov. 14 1926, and thereafter, 
at the election of the lessee, for further terms of 99 years in perpetuity. 

In support of the proposal now before us, the applicant refers to the 
application originally filed in this proceeding and to the evidence adduced 
at the hearing had thereon. It appears that previous  goy- of the pee 
cant for our authorization in the premises were confined to periods of one 
year for the reason that, under the statutes of New York, the approval of 
stockholders is required for leases of railroad properties for more than a year, 
and that at the times such requests were made aciion had not yet been taken 
by the stockholders of the applicant and of the Connecting company. The 
lease now proposed was approved by the stockholders of both companies in 
the early part of the present year. 

The Connecting company was organized in the interest of the applicant 
for the purpose, among others, of constructing certain lines of railroad and 
other railroad facilities in the State of New York, in order to relieve con- 
gestion on the applicant's system due to unfavorable phusical conditions at 
or in the vicinity of Albany, N. Y. The facilities of the Connecting com- 
oany are now practically complete and advantages which were expected to 
Bow from the use of those facilities are being realized. The applicant owns 
all of the outstanding capital stock of the Connecting company, and all 
funds required for the acquisition and construction of the Connecting com- 
pany’s properties have been provided by the applicant. The Connecting 
company has issued no securities other than $250,000 of capital stock now 
outstanding, nor has the issue by that company of bonds or other evidence 
of indestedness or of additional capita! stock been determined upon at this 
time. 

The provisions of the proposed lease are substantially: identical, except 
as to the term of duration, with those of the short-term lease first su 
mitted. As to duration, the proposed lease provides that the lessee or its 
successors or assigns are to have the right to extend the lease, and any 
extensions or renewals thereof, on all of the terms and conditions therein 
set forth, for further terms of 99 years, in perpetuity, upon one year’s prior 
notice to the lessor, such extensions to be accomplished automatically by 
service of such notice upon the lessor. The lease may be terminated at the 
option of the lessor only upon default by the lessee in the performance of 
its obligations inder the lease. It is contemplated that the properties of the 
Connecting company eventually may be merged or consolidated with those 
of the applicant.--V. 123, p. 1994, 1872. 


Oregon-Washington RR. & Navigation Co.— Director. 
F. W. Charske has been elected to the directorates of this company and 
of the Orezon Short Line Ry., to succeed the late C. C. Stiiiman.—-V. 118, 
p. 1393 


. ‘yy 

Pennsylvania Company.— Tenders .— 

The Girard Trust Co., trustee, Philadeiphia, ’a., will until Oct. 30 receive 
bids for the sale to it of 40-year guarantee t gold trust certificates, series *E,’’ 
maturing 1952, to an amount sufficient to absorb $100,000, at a price not 
exceeding par and interest.--V. 123, p. 78. 

Pennsylvania RR.—To Discontinue Passenger Service on 


Line of Camden & Burlington County Ry.— 

Passenger revenue of the Mt. Holly & Mediord branch of the Camden & 
Burlington County Ry., whichis operated by the Pennsylvania RR., having 
dwindled to an average of $1] 25 a day, permission was granted by the 
New Jersey P. U. Commission, effective on Nov. 27, for the discontinuance 
of that class of service. 
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To Abandon Shackamazon Street Ferry.— 

The Pennsylvania RR. announces that on and after Nov. 1 next, the ferry 
service between Cooper's Point, Camden, N. J., and the foot of Shackamax- 
on St., Rhiladelphia, will be discontinued. This ferry has been operated 
by a subsidiary corporation, the jKensington & New Jersey Ferry Co. 
Abandonment of the service has been made necessary by reason of the fact 
that during only one of the last six years have revenues been sufficient to 

meet expenses. Since the opening of the new Delaware River Bridge on 
July 1 last, the traffic of the Shackamaxon Street ferry has decr to such 
an extent that the company can neither earn nor pay its operating expenses. 

The ocmamenes Street ferry, together with the ferry formerly operated 
between Vine St., Philadelphia, and Cooper's Point, Camden, were for many 

ears run as auxiliaries to the Pennsylvania RR.’s main ferry between 
Market Street wharf, Philadelphia, and Federal St., Camden. or reasons 
similar to those affecting the ! hackamaxon Street ferry, the Vine St. ferry 
was discontinued on Sept. ° 

The operation of the main ferry for both train and local passengers and 

hicles will be continued as at present. conn nals 


Orders 160,000 Tons of Steel Rails.— 


The Pennsylvania RR. on Oct. 13 placed orders for 160,000 tons of steel 
rails for next ‘s delivery. The order is divided as follows: Bethlehem 
Steel Co., 70, B00 | tons; Carnegie Steel Co., 50,000 tons; Lilinois Steel Co. 
30,000 tons; Inland Steel Co., 10,000 tons. " ‘The road has reserved the right 
in each case to increase the tonnage of the order by 25%. | 


lee eee ~~ —_ 
b Grants Wage Increase of 3c. per Hour to Shop Mechanics, &e. 
Announcement was made on Oct. 20 by the Pennsylvania KR. that all 
the shop mechanics, helpers and apprentices in its coupler will be granted 
an increase of 3c. per hour in their rate of Day. effective Oct. 16 1926. Ap- 
proximately 43 000 T men will be affected. hese increases are the result of 
a series of conferences held in Pittsburgh between the railroad and duly 
elected representatives of the shopcraft employees. The meetings were 
concluded on Tuesday with the decision to grant the increases as announced. 
The wage wry with the shopcrafts were conducted under the Penn- 
sylv plan of employee me pe in the ) emery prescribed 
manner. The bo ittees r ng the s shopcraft employees 
were elected cedar the plan ow the ine te m among their own num- 
ber.—V. 123, p. 1994, 1872. 


portland & Rumford Falls Ry.—Bonds.— 


’; Commission on Oct. 13 authorized the company to issue 
$881,000, P00 Bi lst ey sinking fund one bonds, to be sold at not less than 





-, and the used to mat securities. 
pat was on the Portland & Rumford Falis RR. to assume 
obligation ity as tor and obligor in res of the bonds, 
and to the Maine Central . to assume obligation and ity as guaran- 
tor in of the bonds. 
The report of the Commission says: ‘on Maine ¢Gontens solicited offers 
from various bankers for the 10 offers were 


land, Me. ts ha 
8. Bird & Co. nd Gee Gasocanan, all of Portland, Me., ata # to Maynard 
par and accrued interest, which was the best er receiv 
the average annual cost to ‘the railway will be approximately 5.64%.” 
offering in V. 123, p. 1872. _ es! 


Southern Railway Co.—Purpose of Stock Teene Outlined. 
—In a letter to the stockholders dated Oct. 12, President 
Fairfax Harrison outlines the purpose of the present offering 
of $10,000,000 capital stock. Pres. Harrison, says: 


“The t time has a arrived, in the judgment of the board of directors, when the 
company's credit, its financial strength, and its sustained earning power 
warrant the inauguration ofa policy of cooucms a portion of the new —— 
it shall require threugh the sale of stock. It seems no longer necessar 
depend for purpose solely upon the sale of bonds which add to the od 
charges. The company is now conservatively paying a 7% dividend on the 
common stock, and that stock for some time past has been, and now is, 
selling in the market at a substantial remium, tending to reflect the growth 
in therefore it seems to the board to be now the appropriate 
medium for new financing, especially as the participation of new partnership 
capital may be expected substantially to improve the company’s financial 


structure. 

With the approval of the stockholders, it is accordingly proposed to make 
provision at this time for the issue of 300,000 additional shares of common 
stock; the intention being that such stock shall be offered for ‘cee by 
all the stockholders from time to time as capital shall be required. 

In the present state of the development of the plant and of currentincome. 
od is estimated that in order to maintain the policy the board has pursued of 

anil’ catees for economy of operation, as well as to fulfill the company’s 

lic obligations in respect to improvements which do not produce im- 
Sredinee economies, the company should provide annually $10,000,000 of 
new capital to supplement other resources available ry such purposes. To 
that end it is propo to make provision of the $10,000,000, so required 
for the 1927 budget, out of the contemplated fund of new common stock, 
and accordingly to offer the present privilege to the stockholders, preferred 
and common, of subscribing for 100,000 shares at par. This will afford to 
the stockholders immediate valuable Sao rights, and lay the 
foundation for other such rights during coming y 

Thes y expansion of productive activities in the South during the past 
20 years is a veateer of common knowledge. The effect of this sound growth 
on the business of the company, is shown by the fact that in the 2 
from 1905 to 1925 freight traffic increased 145% and passenger traffic 85%. 
— er a + 1925 would have imposed upon the facilities of 1905 a task 

ble of perf 


ormance. 
continuous program of additi 





‘o keep pace with the growth of its traffic the company has carried out a 


the following: (a) construction of second main track on the heavy traffic | 
lines; (b) Femnosen | <2 main line grades and curvature; (c) installation of 
automatic electric block signals and improved train dispa acilities; 


(d) construction of fan ~~ (e) building of new shops and yards 
and other terminal facilities; ( laying of heavier rail rail; (s) construction of 
queage » bridges and (h) ob on of more pow locomotives and 


hocis tam improvements make ble a steadily increasing traffic movement, 
at a lower cost per unit, with consequent increase in net earnings 
The capital investment in road and equipment on Dec. 31 1925, shows a 
net increase of 113.600, 000 over the investment on June bd 1915. Not- 
withstanding e increase in capital investment, the net increase in 
total bonds and aoe ‘outstanding dur the same period was only $50,- 
060,000. The balance of over $63,000, invested the prenerey came 
from cash Fermeeld pees ge back out of earnings. No additional capi tock has 


since 1899. 
The policy of upbuil thus aanees on has been amply justified in its 
financial consequences. nings in 1925 amoun to $149, ais. - 


891, compared with $75, 364, 51 Lin 19 116” The net income remaining after 
the payment of interest charges in 1925 amounted to $22, 579,172, compared 
with $11 tye 195 - 1916—an increase of nearly 100% in gross and net. 
D e same the earnings per share of common stock have risen 
from $ w0 to $16. 31. For the = iat earnings amounted to $10 12 Jeo 
share of common stock—for 1924, $12 30 per share—and for 1925, $16 31 
share. The operating income for the first 8 months of 1926 was 7.21% 
excess of such income for the corres esponding period of 1925. In consider- 
the earnings here stated it may well be borne in mind that the Southern’s 
income accounts do not and cannot reflect its interest, as a stockholder, in 
the undistributed earnings of several prosperous railroad companies now, 
and for many jb past, managed in co-operation with the Southern, under 
the working designation “Southern Rai way System,"’ which companies 
have likewise benefitted from the growth of the South en mare pursued a 
— policy of building up their properties out of 7 
general mee of the stockholders has been called ov the ‘directors to 
bet held at Richmond, Va., Nov. 18, for the purpose of considering and 
acting upon a proposal to make provision for the issue from time to time 
of not exceeding 300,000 ery shares of common stock of the a ate 
par value of $30,000,000. ved gon meets with the approval of the 
stockholders, they will a, invi ther specifically to Sppeove, p 
ediate offer, subject to necessary governmental authority, o f 100,000 
shares of such new stock directly to the stockholders, both i ceherred and 
common, of record on Nov. 24 1926, for subscription at par $100 at the 
rate of one new share for each 18 shares with the privilege of paying 
either all cash on or before Dec. 28 1926, or 20 %/ on or before that date, 
40% on or before Aug. 1 1927, and 40% on or before Nov. 1 1927. 





ons and improvements to its plant, such as | 





Abandonment of Po Portion of Lines in Pittsylvania County, Va.— 
an I.-8. C. mmission on issued a certificate authorizing the 
mpany to En. that portion of its old main line between White ale 
and ima, Pittsylvania County, Va., a distance of 5 miles. The company 
asked au thority to abandon that portion of the old main line between 
and Danville, Va., which was denied.—V. 123, p. 1995, 1872. 


Tennessee Central Ry.—Permanent Bonds Ready.— 

White, Weld & Co. announce that printed 6% Ist mtge. coupon bonds, 
series A, due April 1 1947, are now “exchangeable for permanent engraved 
bonds at their offices, 14 Wall St., Y. City. (for offering, see V. 122. 
p. 880).—V. 123, p. 1995. 


PUBLIC UTILITIES. 


Adirondack Power & Light Corp.—Acquisilion.— 


The North Creek pelortaie Co. has been merged with the above corpora- 
tion.—V. 123, p. 1872, 1760. 


American Super-Power Corp.—Eztra Div. of 50 Cents.— 
The directors have declared an extra dividend of 50c. a share on the com- 
mon stock, payable in participating preferred stock at in addition to 
the regular quarterly dividend of 30c. a share, both payable Dec. 31 to hold- 
ers of record Nov. 30. The ular quarterly dividend of $1 50 a share was 
Geciered op on Lg first oy stock, payable Jan. 2 to holders of record 
eu. = 


American Utilities Co. (Del.).—Earnings.— 
Consolidated Earnings of American Utilities Co. and Its Subsidiaries. 











Period Ending August 1926— fonth. 8 Mos. 12 Mos. 

= earn | ees eieace— arp ecees $98,412 $568,422 $880,020 
expenses, ma excep 
Federal), SR a ae ey ae 71,899 381,120 576,227 
EC OE ET RT $26,513 $187 ,302 $303,794 
GT CNN sy é dntictaputndaadiube 6,316 33,342 43,181 
bis dahienthapableh $32,828 $220,644 $346,975 
saserens on act 1 —¥ 3 & ref. bonds now 

bah dl iit websihind bind 9,355 74,840 112,260 
$23,473 $145,804 $234,715 


Bal. for depr., Fed. taxes, 3 neytly 


* Includes Utilities Co. . whether actually 


earnings accruing 
received or not; does not include any earnings to Mansfield Light 
& Power Co. stock owned. 
Gross revenues are not compasatie wip Spenser wettehed on te 
certain cases subsidiary companies have disposed of business 
to delivery < companies. In some cases subsidiaries have an interest 


in the delivery companies. Where this is true the earnings from 
the delivery com ies are included under the heading ‘‘other income 

As of Sept. 1 926 the various subsidiaries were supplying electric light 
and power to 6,415 customers, water to 1,669 customers, gas to 892 cus- 


tomers, total, 8,974 customers. 
The Inc., is constructing a & qne plans 
12,000. This plant 


‘Louisiana Public Utilities Co., 
= 4 -o Populations mimmosely date the pan = 
nm a aR. oO com 
which compares with th net ee 


probabil begin 7) 


over e customers, 
of 600 by Jan; 1 1927, These Gustemsers are mot included in the above 
figures.—V. 122, p. 3451. 


Associated Electric Co.—Earnings.— 


Consolidated Earnings of the Companies Included in the Associated Electric 
Group for the 12 Mos. End. June 1926, and Annual Int. and Div. 
rges on Securities Held by the Public Were as Follows: 
Gross earns. & other inc., incl. $879,061 credit for int. during 
ies non nah Adie ned tan nominee $21,407,119 
Operating expenses, including maintenance & amounts applic- 





able to subsidiaries’ minority common stocks. .........---- 10, 509 554 554 
Net earnings before provision for replacements, &c-------- $10, 897 565 568 
Annual int. & div. charges on—Conv. gold = ‘(this issue) .. oe 575,000 
Subsidiaries’ bonds and preferred stocks.............-.---- ,620,739 
TI. <a Geis 4 eg ceutniinmelednd chdineaioameteeies eaenmw ta “$5.7 701,826 
Capitalization Outstanding, Including all Siocs and Bonds of Subsidiary 
Compantes Held by the Public. 
Common CO CO Se hii et cen giinimanece’ 4 400,000 shs. 
5%% convertible gold bonds, due 1946..........----------- $65,000,000 
Subsidiaries’ minority com. st , at book value, incl. any 
Se RING Cc ccctiehiniiwocencasegecnsoncap a$3 860,043 
Subsidiaries’ bonds and preferred stocks.-..............-.-.--- b$30 283,770 


a Includes 13,028% shares of Clarion River Power Co. participating 
stock at par. b Preferred stocks included at par, or at liquidation value if 
without par value.—V. 122, p. 2037. 


Associated Gas & Electric Co.— Divs. Payable in Stock.— 

har quest dividends of $1 50 A 9 share on the $6 dividend 

ont ae. ¢ declared. are bot payabl $6 50 dividend series pref. 

recently declared able Dec. 1 to holders of record 

Oct. Get 30. either in cash or in stock dividends at the rate of 4.75-100th 
of class aan of $6 dividend ser 


stoc 73, 
1926 to 224,031 ahares on of Rept. 30 1926, a gaia of 29. 
an announcement by the company - This increase was sta’ 
dicative of the gradual shifting class A stock from brokers’ 


inves 
Brokers holdings of these class A shane on Jan. 1 1926 were 94,542 
35% of the total ou March 30 these 

fallen to 92,816 shares 
been reduced to 86,063 shares, eA 
Sept. 30 the number had been redu 
increase in investors’ holdings was d 
a gain of 20.5%. In the 
== that ended t. 30 


u 

917 k.w.h. Out 
submitted by the individual utility groups of the s 
with an increase of 1% for the month, and 17.8 
New York State, n increase of 20.8% for 18. 
for the 12 months; Desew & Lancaster, with gains of 70.3% = 44.5%, 
Pom oe ee and the New York-Vermont group, 24.3% and 31 2%. 


Acquisitions —Budget for 1926.— 
Associated Gas & Electric System, it is announced, has acquired 
tne Me ersdale Electric ht, Heat & Power Co. and affiliated companies’ 
the Citizens Light, Heat Power Co.; the Garrett Electric Light, Heat 
& Power Co., and the Summit Township Electric Light, Heat & Power 
Co. The larger communities served by these er are Meyersdale, 
Garrett, Elks Lick, Salisbury, Pa., and Grantsville, Md. These properties 
are already inter-connec ‘and are near the 1? ,000-volt = 
line running from the power station at Seward, Pa., to the Dee 
‘tiara development on the Youghiogheny River in Garrett Soa, 


Other properties acquired are the United Light, Heat & Power Co.; 
the Wayside Electric Co.; the White Oak, Light, Heat & Power Co. and 


the Pennsylvania & Maryland Street R 
The budget of the Associated Gas & Electric on for 1926 inctodes 
4,547,500, of which 


oeeenares for E sew ee a = 4 
has expen as 6 aes tures have > bese 

faisiy oven evenly distribu over = — tire system. . 
Staten Island Edison Co spent more than $1, 150,000 this 
year and its total for 1926 will ‘ “33. 441,900. The system will spend 


Ocr. 23 1926.] 


THE CHRONICLE 





2137 








$1,643,300 for improvements in central New York, including a gas plant 
at Ithaca. The western New York district will spend $849,800, the 
Harlem Valley district $481,800, the northern New York group $487,600. 
eastern New York $365,700, the Long Island Water Corp. $529,000, the 
Patchogue Electric Light Co. $52.900, the Cape Cod and Martha's Vineyard 
district in Massachusetts $629.000, the Kentucky-Tennessee area $765,900. 
and the City of Manila $656.600. The Penn Public System has spent 
5-375.500 thus far and will spend a total of over $4,600,000 this year. 

he principal projects of the latter include five new sub-stations, two new 
links in the 132,000-volt line to Niagara and the extension of tie 110,000- 
volt line northward from Union City to Erie.—V. 123, p. 1873. 


Atlantic Public Utilities, Inc.—Erpansion.— 

This corporation, which recently acquired . hydro-electric holdings 
in northern M has closed a contract for the construction of a new 
dam and reservoir on the Aroostook River in Caribou, Me., and increased 
the power planc for the Caribou ht, Water & Power Co., its subsidiary. 
The reservoir will hold about 2, ,000 gallons. It is stated that the 
contract, let to the Ring Constru n Co. of Montreal and Bangor, Me., 
calls for the expenditure of about $I ,050,000.—V. 122, p. 3603, 1453. 


Bell Telephone Co. of Pa.— Acquisition.— 


The 1.-S. C. Commission on Oct. 9 issued a certificate authoriz the 
acquisition by the company of certain properties of the Meadville Telephone 


Co. and the acquisition by the latter com of certain properties of the 
Bell company .—V. 123, p. 1995 — 


Bronx Gas & Electric Co.—Rate Case Dismissed.— 
_Attorneys for the company, a subsi of the Consolidated Gas Co. of 
New York, filed a motion Oct. 18 with the U. 8. Supreme Court seeking 
dismissal of the State’s appeal in the $1 gas case involving the company 
because of lack of ,rosecution by the state Attorney General. The motion 
was docketed and the State’s appeal d by the court. This ends the 
itigation in the Bronx case in a victory for the company.—V. 122, p. 1760. 


Brooklyn-Manhattan Transit Corp. (& Affil. Cos.).— 


——Month of Sept.——- —3 Mos. End. Sept. 30— 

Period— 1926. 925. 1926. 925. 
Operating revenue. ---- $3,671,448 $3,590,027 $11,673,905 $11,228,732 
Operating expenses ___-_-_ 2,408,822 2,347,436 7,442,816 7,338,227 
Taxes on oper. prop__-_- 277 ,929 270,425 840,063 794,641 











_Operating income._.. $984,696 $972,165 $3,391,026 $3,095,863 
Non-oper. inc___._.._- 153,513 165,287 293 ,945 357 ,654 
Gross income _ --_--_--- $1,138,209 $1,137,452 $3,684,971 $3,453,517 
Ele & oc cccecen 652 ,224 654,939 1,952,416 1,962,829 
Net income. ........ $485,985 $482,513 $1,732,554 $1,490,688 
—V. 123, p. 1873. , 
California Telephone & Light Co.—Acquisition.— 


The Lake County Water & Power Co., operating a hydro-electric plant 
which serves Kelseyville, Cal., and adjacent territory, has been authorized 
nz tee California RR. Commission to sell its system to the California 

e 


ephone & Light Co., a subsidiary of the Pacific Gas & Electric Co. 
—vV. 116, p. 2134. 


Central Illinois Light Co.—Earnings.— 
12 Mos. End. Sept. 30 1926. 1925. 1924. 1923. 
Gross earnings , 


ee ee $4,112,438 $3,832,426 $3,568,809 $3,444,046 
Oper. exp., incl. taxes & 





maintenance_______- 2,476,956 2,222,175 2,038,391 2,067,440 
Wired charges........- 467,549 515,487 ‘ 472,584 
Dividend pref. stock _ _-__ 385,691 319,316 284,521 251,103 
Proy. for retirem’t res__ 256,800 256,800 245,100 210, 

0 Ee $525,443 $518,647 94,354 $442,918 
—V. 123, p. 579. oe 


* Central & South West Utilities Co.—Worrants Ezpire. 
Holders of common stock purchase warrants may subscribe, share for 
share, for no par common s at $30 a share at the office of the company, 


72 West Adams St., Chicago. Rights will expire on Nov. 16 (see V. 121, 
Pp. 1676).—V. 123, p. 453. 


Chicago Surface Lines.—The Securities of the Chicago 
Surface Lines as Affected by the Modified ‘“‘Lisman Plan.’”’— 
F. J. Lisman & Co., New York, have issued a circular under 
the above title, from which we take the following. 


Status of Existing Conditions. 

The street railway lines in Chicago like those in New York were organized 
in the early days more for the purpose of carrying securities than of 
Passengers. he latter was gely incidental. During the decade 1901- 
1910 conditions of that kind were largely and usually cured through receiver- 
ships and reorganization as happened with the street railways in New York 
and Chicago. ‘The Chicago receiverships came somewhat earlier and were 
practically terminated in 1907 when Judge Grosscup settled complex litiga- 
tion more by edicts than by legal decisions. 

The 1907 reorganization of the old Yerkes lines into the Chicago Railways 
Co. and the ce of t year were a compromise all around, and 
taking everything into consideration, it has worked fairly well. That 
20-year grant is about to expire, as is also the 1007 gaat to the Chicago 
City Ry. Each issued a large amount of new securities for new money, 
but made no arrangement for amortization. ‘They are now confronted with 
a ve problem and have no credit to enable them to meet it. 

he com ’ officials have carried on negotiations with the city on the 
theory that they might get State legislation which would permit the City 
of Chicago to grant an indeterminate franchise, such as is ted in a 
number of other States. Such legislation, however, would be contrary to 
the fixed tradition and policy of [Illinois and its enactment is extremely 
doubtful. The properties of the companies, according to the expiring 
ordinance, have a city purchase value of about $164, ,000, while the 
companies claim a physical value in excess of $200,000,000. 

The Illinois Commerce Commission has ruled that a public service com- 
pany is entitled to a fair return, which it fixed at74%%. It is presumably 
the expectation of the existing companies that, after the expiration of the 
present franchises, they will be itted to continue to operate their lines 
and to consolidate with the elevated railroad system, The citizens of 
Chicago undoubtedly desire to have a unified one-fare transportation system 
with universal transfers. 

In order to earn 7 4% on the oon physical value of the street railway 
system and the elevated lines it would be necessary to earn $22,500,000 net 
as against the present net ear. , disregarding the 55% of surplus earnings 
paid to the City of Chicago of about $14,500,000. A settlement with the 
city on that basis would mean an advance of one cent in passenger fares—a 
raise from 7 cents to 8 cents. To say the least, it is extremely doubtful 
whether the people of Chicago would tolerate or acquiesce in such an ad- 
vance. 

At any rate, a reorganization of the present traction companies, through 
a Fossiverste. might mean that the properties would remain in the hands 
of the court for several years, especially if legislation at Springfield or new 
arrangements with the city must be worked out. ‘The former receivership 
of the Chicago Traction lines, now owned by the Chicago Railways Co., 
lasted for five years, and that of one of the elevated roads rather longer. 
During the long od of a receivership the securities would undoubted! 
very greatly decline in price because there would surely be default of bot 
interest and principal on all the junior securities, such as the Chicago Rail- 
ways consolidated A and B bonds, and the Chicago City and Connecting 
bonds, as well as a discontinuance of dividends on Chicago City Ry. stock. 
Presumably, the interest on the three first mortgage bond issues—that is, 
the Chicago City Ry. Ist 5s, Chicago Ry. lst 5s, and Calumet & South 
Chicago Ist 5s, would be promptly paid; but the principal of those bonds 
could not be collected pending the receivership, and probably not even after 
its termination. Those first mortgage bonds are doubtless perfectly good, 
and some day should be paid at par. 

The junior securities, insofar as they come within the ‘‘city purchase 
price,’’ are also fairly good, although most of them are selling around 50 
cents on thedollar and some even at considerably less. In case of a receiver- 
ship no doubt most of those securities would gradually pass at declining 
prices from the hands of investors to those of speculators. The latter might 
make a very handsome profit, in the long run, if the companies should 
finally be reorganized on a basis of an advanced fare and a 7 a % return on 
the money invested. Possibly the holders of junior securities might then 





receive in exchange for their present holdi preferred stock with a common 
stock bonus, and, quite likely, some day a lively speculation in those stocks 
might ensue. However, all this would occur after the present bona fide 
investor is tired out and would accrue to the benefit of the speculator. 


The **Lisman Plan.” 

A financial plan has been proposed to avoid default upon any of the 
securities of the existing companies and to provide ample funds for the ex- 
pansion of the surface lines. Naturally, after the experience of the past 
twenty years bankers and investors will not furnish new capita] for expan- 
sion unless this money is surely to be repaid within the life of the 20-year 
franchise. It is right and proper that the first mortgage bonds which repre- 
sent the money invested in the present properties since 1907 should be 
likewise paid off. The Lisman ow provides for a very large authorized 
first mortgage bond issue—-that is, a total of $345,000,000, of which $95,- 
000,000 are to be exchanged for the present first mige. bonds. $50,000,000 
are to be issued at once, to be likewise amortized within the twenty years 
of the new franchise, and the balance to be issuable from time to time, but 
always on condition that they be amortized within the life of tne franchise 
in force at the time they are issued. 

The $50,000,000 bonds, to be known as series A, which are to be issued for 
new money are to be amortized within twenty years after Feb. 1 1927, by 
a cumulative sinking fund which is a charge to operating expense, or rather 
to the renewals and depreciation fund, which appears to have been rather 
too large during the last twenty years, as upwards of $21,000,000 in cash 
has been accumulated by it. 

The $95,000,000 of new 20-year first m 
which as above stated are to be excha 

to be retired within 20 years after Feb. 
of 3% per annum, and this sinking fund to the extent of about 80% thereof 
is contributed d the first years by the city out of the service charge 
of half a cent, of which the city receives 55%. 

The balance of the required amount is made good in part by the junior 
bondholders of tne yoy! and in part by the company itself out of its 
45% until such time as the city’s 55% will suffice. As the Lisman franchise 
re) nce now pending before the Board of Aldermen, and very likely to be 
potmee. provides that the city’s 55% above mentioned is to be paid tly 

y the company, on behalf of the city, to the trustee of the first mortgage, 
there can be no doubt of the payment of the first mortgage series B bonds. 

The junior securities of the present companies, insofar as they represent 
the erence between the first 70 Onn Bon d the city purchase price, which 
difference amounts to about $70,000,000, receive junior mortgage bonds, 
dollar for dollar, for their equity to the extent of about 50% in new general 
mortgage, series ‘‘A"’ bonds, and the other 50% in general mortgage series 
**B” bonds. The series ‘‘A’’ bonds will be due in 25 years, redeemable in 
the meanwhile pd a cumulative sinking fund which commences after the 
$95,000,000 of first mortgage bonds are paid off, and the new general 
mortgage series ‘‘ B’’ bonds will be due in thirty years and will also be retired 
by the amortization fund which, after retiring the first mortgage and the 
general mortgage series ‘‘ A’’ bonds, is applied entirely to retiring the general 
mortgage series ‘‘B’’ bonds. In the meanwhile al] first mortgage series ‘‘B”’ 
bonds acquired by the sinking fund are kept alive, drawing interest for th 
benefit of the general mortgage bonds. The first mortgage series ‘‘B”’ 
bonds are not to be canceled until all of the general mortgage bonds shall 
have been retired, at which period the whole property is to be deeded to the 
city of Chicago for the sum of one dollar and free of all debts, unless in the 


meanwhile at the request of the city additional debts not ized within 
thirty years should have been incurred amortized 


On the basis of the city purchase price the present out- 
standing securities will be treated as follows: 


Chicago Railways Ist 5s, Chicago City Railways Ist 5s, and Calumet & 
South a lst 5s, will receive par in new company first mtge. 20-year 

k es ad Mad 

Chicago Railways general 5s, series ‘‘A,"’ will receive par in new company 
mortgage series ‘‘A’’ 25-year bonds, bearing interest at the rate of 4% for 
three years and 5% thereafter. 

Chicago Railways series ‘‘B"’ bonds will receive new company 30-year 
general mortgage series ‘‘B’’ bonds, with interest thereon at the rate of 2% 
3 oe yeas, 4% for two years thereafter, then 414 % for five years, and 

up 957. 
The Chicago tt Pa stock will receive approximately the city purchase 
Oo,» 


value of about 11 half more or less payable in new general mortgage 
series ‘‘A’’ bonds and the other half in general moi 1 


Chicago City & Connecting Ry. 5% bonds: These 
sumably receive the p of securities de ted under their mortgage, 
Sa A likely to work out approximately % each in general mortgage 
oT] ” an 7) 2 , 

Chicago City & Connecting preferred stock has a city purchase value of 
oqpremsmoenty 32%, which it will presumably receive th general mortgage 
ia) ” nm 


Chicago Railways purchase money 5s, being within the city purchase 
price, will also recelve general mortgage 5s, dollar for dollar, their proportion 
of ‘“‘A”’ or “‘B”’ bonds to be determined later. 

Chicago Railways adjustment income 4s have a small equity in the city 
pyemeee | ae which undoubtedly would be paid in new general mortgage 
re) ” n i 

Under the ‘‘Lisman plan,” all holders of securities within the city purchase 
price will at once receive a marketable and interest-paying security which 
should steadily improve in value. 

The new first mortgage series ‘‘B’’ bonds, of which nearly $10,000,000 
wil] have to be redeemed within the first three years, should advance within 
that period to a price of par, and remain at par for the remainder of the 
twenty years, because they will all have to be bought or be drawn at that 
price within that period. 

The junior or general mortgage bonds, which are now in a very weak posi- 
tion, will at the end of twenty years, if the franchise should not be extended 
in the meanwhile, be in effect a first mortaage of $ 


. bonds, to be known as series B, 
for the old first mtge. bonds, are 
1927, by a cumulative sinking fund 


ge ““B"’ bonds. 
ndholders will 


70,000,000 on a property 
which will then represent an outlay of not less than $215,000,000, and prese 
abl Airey ,000. They will also have kept alive for their benefit at thae 
Pp $95, ,000 of first mortgage ‘‘B’’ bonds. The mortgage securing tht 
general mortgage bonds wi!l contain a provision that both series ‘‘A” and 
“B” shall become due and payable in twenty years in case the franchise 
is not extended beyond that time. Therefore, since the city is at presen- 
showing consideration to the outstanding security holders to provide in the 
new franchise for the entire amount of $163,500,000, there should be no 
question about the comparatively small remainder of $70,000, being 
protected twenty years hence. 

Holders of the securities of the Chicago Surface Lines must now choose 
whether they prefer the uncertainties of a receivership and default, with all 
its risks, or the first and general mortgage sinking fund bonds which are being 
offered under the ‘‘Lisman plan.” 

It is suggested that holders who have already deposited their securities 
with committees should write a letter requesting the committee representing 
their securities to support the Lisman plan, and security holders who have 
not deposited their bonds or stocks, to refrain from doing so until requested 
to do so under the Lisman plan and in accordance with the pending ordin- 
ance, which Provides for the above outlined plan in full detail —V. 123, p. 
1995, 1631, 1502. 


Cities Service Co.—Earnings.— 


12 Mos. End. Sept.30. 1926. - 1925. 1924. 1923. 
Gross earnings-_-_..---.-- $23,029,845 $18,845,283 $17,176,054 $16,657,793 
Net earnings__...-.--- 22,127, 


307 18,077,902 16,561,259 16,140,017 
Net to stock and reserves 19,501,781 15,941,406 14,456,050 13, 512 
Net to com. stk. & res__x13,595,608 10,772,096 9,380,140 8,515,300 

x The net to common stock and reserves of $13,595,608 was equivalent to 
$3 55 a share on the actual amount of common stock outstanding {per 
value $20), as compared with $10,772,096, or $2 88 a share (par value $20) 
for the 12 months ended Sept. 30 1925.—V. 123, p. 1873. 


Cleveland (Electric) Ry.—New President.— 

Joseph H. Alexander has been elected President to succeed the late John 
J. Stanley.—V. 122, p. 1168. 

Coast Valleys Gas & Electric Co.— Stock A pproved.— 

The company has been authorized by the California RR. Commission 


to issue and sell on or before Dec. 31 next $500,000 Series B 7% cumul. 
ad stock, the proceeds to be used to reimburse the treasury.—V. 123, p. 
1761. 


Colonial Gas & Electric Co. (Del.).—Notes Offered.— 
West & Co., Pynchon & Co., W. S. Hammons & Co., John 


Nickerson & Co. and Reilly, Brock & Co. are offering at 
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98% and int., to yield about 6.05% $2,000,000 3-year 


5\4%% secured gold notes (closed issue). 
B70 Aug. 1 1926; due Aug. 1 1929. Principal and int. (F. & A.) 
ayable at Chase National Bank, New York, trustee, without deduction 
for Federal income tax up to 2%. Penna. and Conn. 4 mills taxes, Mary- 
land 4% mills tax, Calif. 5 mills tax, Mass. 6% income tax on int., New 
Hampshire 3% income tax on int., and any similar taxes hereafter imposed 
in Maine not exceeding 5 mills personal property tax or 6°, income tax, 
refundable within 90 daysafter payment. Denom. $1,000, $500 and $100c*. 
Red. all or part on 60 days notice on any int. date at 101 and int. 
Data from Letter of Pres. H. L. Clarke, Dated Oct. 15. 
Company.—A Delaware corporation. Owns 100% of the outstanding 
common stock of Derby Gas & Electric Corp., over 95% of the outstanding 
common stock of Newport Electric Corp. and 100% of the outstanding 
capital stock of Colonial Coach Co. hese subsidiaries and companies 
controlled by them serve a penaiation of approximately 100,000 with elec- 
tric light and power, gas, electric railway and motor coach transportation 
service. All of the principal franchises of the companies are favorable and 
contain no burdensome restrictions. Over 75% of the net income of the 
operating companies is derived from the sale of electric ee and power. 
Derby Gas & Electric Corp. (Del.). owns substantially ali of the outstand- 
Gas & Electric Co. and all of the outstanding stock of 
llingford Gas Light Co., which furnish electric light and wer and gas 
to Derby. Shelton and Ansonia and gas to Wallingford. Population 
served approximately 60,000, with 8,600 electric customers and 11,700 
gas customers. Combined annual electric output over 45,000,000 k.w.h. 
and the gas output over 330,000,000 cu.ft. Properties include an efficient 
electric generating station of 15,800 k.w. capacity on the Housatonic River 
in Derby, which is o ted in conjunction with off-peak power purchased 
from Connecticut Light & Power Co. Derby, Shelton and Ansonia are 
served with gas from a coal and water gas plant with a daily capacity of 
2,160,000 cu. ft. located in Shelton, while a 550,000 cu. ft. water gas plant 
is operated in Wallingford. 
ewport Electric Corporation (Rhode Island) furnishes electric light, power 
and Waneperioties service to Newport, Jamestown, Middletown and 
Portsmouth, R I. Also operates a fleet of 22 modern motor coaches 
ween Newport, Fall River and Providence, these being owned and 
leased to it by Colonial Coach Co. Population served with electric light 
and power approximately 45,000, with 8,300 electric customers and an 
annual electric output of 6,743,000 k.w.h, Properties include a modern 
steam turbine power plant with an installed capacity of approximately 
2,500 k.w., located on the water front, with facilities for unloading coal 
directly from coal barges. 


ing stock of Derb 
Wa 


Capitalization— Authorized. Outstanding. 
Three-year 514% secured gold notes, 1929_...-- (Closed) $2,000,009 
pop lS” ere ee 5 000 ,000 509 500 
Common stock (no par value) .......-....------ 100,000 shs. 100,000 shs. 

Capital Securities of Subs. Outstanding in Hands of the Public— 

Dt indicating cdvavnarmpehethndsaaendn od adm pet $6,298 ,600 
Pref. stock (at par or pref. value on involuntary liquidation) -- 1,984,700 
Common stock. _.--.- as lade be cache canta ek tet td ith a Talhah i die tee ae dann eh a 538 shs. 


Purpose.—-Proceeds from this issue of notes provided funds for use in 
connection with the acquisition of the entire common stock of Derby Gas 
& Electric Corp. and for other corporate purposes. 

Securily.—-Secured by a first lien by plec ge upon all of the common stock 
of Derby Gas & Electric Corp., over 95% of the common stock of Newport 
Electric Corp. and all of the capital stock of Colonial Coach Co. owned 
by the company. 

Earnings.— Consolidated earnings of company and subsidiaries, including 
the companies controlled by Derby Gas & Electric Corp., for the 12 months 
ended Aug. 31 1926, are as follows: 

Gross earnings $2,118,577 
Operating expenses, maintenance and taxes......-.-.------ 1,323 ,668 
$794,909 


Net earns. avail. for int., Gepeee.. Pee, 6s, Gh.cnascosce 
Annual! int. requirements on funded debt and divs. on pref. 
stocks of subsidiaries held by public as well as proportion of 


earnings applicable to minority common stocks........-..-- 453,518 
Balance ....-.----------------<--<-2------------------- $341,390 
Annual int. requirements on 3-year 5'4°% secured gold notes_- 110,000 


Management.—-Utilities Power & Light Corp. 
htrough ownership of its entire common stock. 


Columbus Railway, Power & Light Co.—Tenders.— 

The Harris Trust & Savings Bank, trustee, 115 W. Monroe St., Chicago, 
Ill., will, until Nov. 10, receive bids for the sale to it of refunding mortgage 
gold bonds 6% —. due 1941, to an amount sufficient to exhaust $151,075. 
—V. 123, p. 1382. 


Commonwealth Edison Co., Chicago.—Earnings.— 

Period Ended Sept. 30 1926— Quarter. 12 Months. 
Gross revenue. ...........-.- .----$15,131,075 $63,786,639 
Surp. after taxes, charges and depreciation_-_-_ _-- , 54: 11,799,011 
—V. 122, p. 3603. 

Commonwea!th Power Corp. 
rants .— 

It is announced that from Aug. 31 to Oct. 14 the corporation issued 73 ,060 
shares of common stock upon the exercise of option warrants against the 
roosts of $1,826,500 in its treasury, leaving 18, shares of common stock 
issuable on exercise of option warrants expiring Nov. 1 
Earnings 12 Months Ended Sept. 30 (Including Subsidiary Companies). 

1926. 1925. 
Cs baal tidak adidas dé ene wie a $48,164,951 $42,267,753 
Expenses. taxes and maintenance.__.__________- 26.049,941 23,996,471 
ES EEE ee a) oer eee 7 


controls corporation 





Exercise of Option War- 


Preferred dividends................ la aie Raeee 91,495- 2,189,682 
nn se ce maine a hom edmare 3,319,039 3,047,631 
a di ai cr ater ble tain ee Wnniater & oo kw eters ted $4,623,431 $2,264,474 


This statement is prepared on the basis of giving effect for the full 
2-year period to the acquisition of the control of the Tennessee Electric 
Power Co. under Plan which became effective in July 1925. 

Note.—Includes interest, amortization of debt discount and earnings 
<i on stock of subsidiary companies not owned by Commonwealth 

‘ower Corp. 

The activity of general business in the territory served by the corporation 
and its subsidiaries is indicated by the sales of electricity and gas. Sep- 
tember sales of electricity were 121,274,937 k.w.h. and of gas 520,304,900 
cu. ft., increases of approximately 16% and 13%, respectively, over 
September last year. During the first 9 months of 1926 electric sales were 
1 056,954,718 k.w.h. and gas sales 4,368,822,400 cu. ft. as compared with 
917,193,323 k.w.h. and 3,890,980,300 cu. ft. in same period last year—an 
increase of 15.24% and 12.28%, respectively. For the year ended Sept. 
30 1926 sales of electricity amounted to 1,417,314,317 k.w.h. and of gas 
5,788,816,000 cu. ft.—increases of 19.62% and 16.34%, respectively, 
over sales for 12 months ended Sept. 30 1925. 

This increase in business is reflected in increased earnings, which for 
the 12 months ended Sept. 30 1926 applicable to dividends and retirement 
reserve amounted to $10,133,965, or $:7 57 per share on preferred stock 
and $6 55 per share on the common stock. 

After provision for retirement reserve earnings amounted to $18 54 per 
share on the outstanding 367,537 shares of preferred and $3 81 per share 
on the 1,213,381 shares of common as compared with $12 12 and $1 87, 
respectively, for the same period last year, based on the same number of 
shares now outstanding, including shares issued upon exercise of option 
warrants as above stated.—V. 123, p. 1761, 1632. 


Consumers Power Co.—Earnings Statement.— 





12 Mos. Ended. Sept. 30— 1926. 1925. 1924. 

I nn ae ie « hninmare tse $23 330,227 $19,609,525 $18,307,276 

. exp., incl. taxes & maint______ 12,088 ,54 10,605,212 9,723,493 

SN A ee ea 2,224 2,491,762 2,493,302 

Dividend preferred stock..___...--_- 2,801,437 2,183,893 1,431,897 

Provision for retirement reserve -_.__ 4 j 1,338,328 1,269,000 

Di chin pingibhGasnoneccnene $4,292,026 $2,990,330 $3,389,585 
—V. 123, p. 1996 


Consiecticut Gas & Coke Securities Co.—Organized .— 


of the 
o.,Wwas 


The certificate of the incorporation of this company, a subsidiar 
Koppers Co. of Pittsburgh to operate the New Haven Gas Light 





filed on Oct. 11 at the office of the Secretary of the State at Hartford, Conn- 
The capitalization consists of 200,000 shares of preferred stock without par 
valne, pas 300,000 shares of common stock without par value.—V. 123, 
p. 1502. 


Depew & Lancaster Ry. Corp.— Service Discontinued.— 
This corporation, which operates between the Buffalo city line at East 
Genesee St. and the villages of D w and Lanéaster, discontinued service 
on Sept. 23. R.C. Lenahan, of Lenahan & Sons of Buffalo, N. Y., who 
purchased the property at a bondholders’ foreclosure sale 5 years ago, 
says he will scrap the line. The company has operated two cars, but the 
mato, it is stated, was not sufficient to pay operating expenses.—V. 113, 
Pp. 4. 


Duquesne Light Co.—Plant Extension Progresses.— 
Since the ground was first broken on the Colfax power site in 1919, an 
almost continuous construction program has been carried forward until) 
at present the installed capacity has reached 190,000 kilowatts, or approxi- 
mately 253,000 h. p., one-half of the wtimate development. Destos the 
last year foundations were laid for an additional 80, k.w. unit to be 
placed in operation during the summer of 1927. 

As originally planned, the ultimate development was to consist of six 
60,000 k.w. units. The first two units now in o tion are of this capacity; 
the third has a ca ty of 70,000 k.w. The fourth unit, which is now under 
construction, will be of 80,000 k.w. capacity, or approximately 106,000 
h.p., a departure from the original plan. 

rhe first two units are identical with the exception of some minor detai 
and some of the ouniiiery equipment. They consist of 60,000 k.w. com- 
pound units having one high and two low pressure elements, each dri 
a 20,000 k.w. generator. The third unit consists of two separate 35, 
k.w. single cylinder turbines connected to a common bank of transformers. 
The fourth unit will be similar in design to the third unit, except that the 
rating of the turbines and generators will be higher. 

Fourteen stoker-fired boilers were provided to furnish steam for the first 
two units. The third unit installation consisted of five boilers fired with 
pulverized fuel. . 

Improvements in the design of the third unit and changes in the first and 
second units have resulted in an improvement in heat economy which, when 
converted into tons of coal consumed, is equal to a saving of 85,000 tons of 
coal for the 1925 power output.—V. 123, p. 1250. 


Edison Electric Illuminating Co. of Boston.—To In- 


crease Capital Stock.— 

The stockholders will vote Nov. 1 on authorizing the aupeey to apply 
to the Massachusetts Department of Public Utilities for authority to e 
93,429 additional shares of capital stock. At present there is authorized 
and outstanding $46,714,100 capital stock, par $100. The proceeds of 
the new stock are to be applied to the payment of liabilities incurred here- 
tofore or hereafter for additions to property. The offering price will be 
mage known when the Commission holds the hearing on the petition. 
—V. 123, p. 1250. 


Electrical Securities Corp.—Tenders.— 

Offers will be received until 10 a. m. on Nov. 1 1926 at the office of the 
Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, for the sale to it 
at the lowest prices offered (not exceeding 103 and int.) of collateral trust 
sinking fund 5°% bonds of the below mentioned series, in such amounts as 
will exhaust the following sums: 6th series, $57,600; 7th series, $9,000 
16th series, $36,419; 17th series, $37,810. Interest on the above bonds 
purchased will cease on Nov. 2 1926.—V. 123, p. 1632, 580. 


Federal Light & Traction Co.—Bonds Offered.—White, 
Weld & Co., Lee, Higginson & Co., Bodell & Co. and West 
& Co. are offering at 95% and int., to yield about 5.40%, 
$1,329,000 stamped 30-year Ist lien gold bonds, bearing 
interest at 5%. 

Dated March 1 1912, due March 1 1942. Authorized $50,000,000; 
retired by sinking fund $1,486,000; outstanding $8,049,000, including this @ 
issue, $3,238,000 unstamped 5s and $3,482,000 stamped as 6s. Issued 
under lst mtge. dated March 1 1912, as modified by a supplemental in- 
denture dated Feb. 1 1922. Irving Bank & Trust Co., trustee. 

Data From Letter of E. N. Sanderson, President of the Company. 

Company .—Inco rated in 1910. Controls public wy properties 
furnishing electric light and power, gas or traction facilities in 15 communi- 
ties in the States of New Mexico, Arizona, Wyoming, Washington, Colorado, 
Missouri and Arkansas. The companies operate practically without 
competition in their respective territories. 

Security.—The principal of the bonds, and interest thereon, at the rate 
of 5% per annum, are secured by a first lien (through d sit of the entire 
issues of first mortgage bonds) on all the properties of the operating com- 
panies, with the exception of Springfield (Mo.) Ry. & Light Co., Central 
Arkansas Ry. & Light Corp., New Mexico Power Co. and Belen Water 
& Light Co., and are additionally secured by the pledge of the entire $1,- 
100,000 common stock of the Springfield Ry. & Light Co. 

Net Earnings Applicable to Interest on ist Lien Bonds. 

{After deducting interest and preferred dividends on securities of sub- 
sidiaries outstanding in hands of the public, but before depreciation.] 

Cal. Yrs.— Gross Rev. Net Earns.| Cal. Yrs.— Gross Rev. Net Earns 

i 


) == $3 897 518 $909 575 | 1923.-.-.-. $5,510,876 $1,610,944 
, 4,606,421 1,102,831 /}1924._..._- 5,665,828 1,739,690 
\ ene 4,822,242 1,167,597|)1925._-..-- 5,888,708 1,780,030 
ee 5,012,489 1,348,882 /|x1926_------ 6,288,432 1,967,443 


x Twelve months ended July 31. 
Purpose.—Proceeds are to be used in part to reimburse the company’s 
treasury for capital expenditures already made and for other corporate 


purposes. 
Listing.—Company has eed to make application in due course to 
list these bonds on the New York Stock Exchange.—V. 123, p. 1633. 


Federal Water Service Corp.—Proposed Acquisitions.— 
The corporation is in process of acquiring another group of water pro 
ties, including 5 such properties in California, 3 in Pennsylvania and 1 in 
New York. President C. T. Chenery said the names of these properties 
could not be made public at this time, owing to the fact that the final 
contracts had not been signed. A further announcement is expected this 
coming week. No new financing is involved in the acquisitions under way, 
provision having been made for it in the recent capita] set-up. 
Annual gross earnings of the system, with the taking in of the 9 new 
ny erties, will exceed $3.500,000. Properties of the system are loca‘ 
n States, Pennsylvania, New York, California, West Virginia, Ohio, 
Illinois, New Jersey, Indiana and Michigan. 
To Retire Outstanding 3-Year 5% Gold Notes.— 
The corporation has elected to redeem all of the outstanding 3-year 5% 
fold notes, dated May 1 1926, on Dec. 23 1926, at the Central Union 
rust Co., N. Y. City, at 101% andint. Thecorporation offers to p 
such of the above notes with all unmatured coupons attached as may be 
surrendered for cancellation at said office prior to Dec. 23 1926 at 101 34 
and int. to the date of such surrender.—V. 123, p. 1875. 


German-Atlantic Cable Co. (Deutsche-Atlantische 


Telegraphengesellschaft).—Lisling.— 

There have been P aced on the Boston Stock Exchange list $4,000,000 
lst mtge. 20-year 7% sinking fund gold dollar bonds, dated April 1 1925 
and due April 1 1945 (see offering in V. 121, p. 1677).—V. 122, p. 1382. 

International Utilities Corp. (& Subs.).—arnings.— 


Consolidated Income Account 12 Months Ended Aug. 31 1926. 





Grogs COVERS TFOGR OF) GOUPOUR. oo cc cee cdceccoccccececoces $4,644,898 
Total deductions, incl. maint., local and Fed. taxes, depletion, 

preferred divs. on oper. cos. and minority stock interests... 3,046,010 
ERUONERS GRE GOSS GRPGRES. o.oo un cc cn cccunccncncscasscia 848,387 

0, EEE eee eee ers ae eT a Ae $750,500 
Profit on investments (net after Federal taxes)__._....._._._.- 442, 

Net income, on basis of present stock ownership, before depre- 

ciation, amortization of properties and dividends_-_._._..-- $1,192,702 

Depreciation and amortization of property.............-.-.- 290,614 

DY < atnsnatetnacatbdbbhnasatened it hithpabtsmeiatia $902,088 
—V. 123, p. 1762. 
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Illinois Power Co.—Farnings Statement.— 


12 Mos. End. Sept. 30 1926. 1925. 1924. 1923. 
Gross earnings__-_______ $2,586,172 $2,420,400 $2,320,266 $2,256,198 
Oper. exp., incl. taxes & 

maintenance._______ 1,771,595 1,680,170 1,631,491 1,573,723 
Fixed charges_________ 387 .087 395.113 376.375 358.135 
Dividend preferred stock 226.893 214,265 182,260 147,446 
Prov. for retirem't res__ 148.700 153,550 133 ,650 142,750 





sur$51,897 def$22,698  def$3,510 sur$34,145 


Kansas City Public Service Co.—Franchise.— 


The City Council of Kansas City, Mo., on Oct. 4 again 


the ordi- 
nance providi 


passed 
for a Le gs extension of the cxisting street ——— See 


- Mayor Beach opposed the passage of the bill. See 
123, p. 1996. : 
The Chase National Bank has been appointed co-transfer agent for the 


transfer only of,an issue of 83,364 shares of pref. stock, series ‘“‘A,’’ and 
183 ,645.4 shares of common stock.—V. 123, p. 1996. 


Keene Gas & Electric Co.— Merger.— 
See Public Service Co. of New Hampshire below.—V. 123, p. 982. 


Keystone Telephone Co. of Philadelphia.—Listing.— 

There have been yieeee on the Boston Stock Exchange list $2,300,000 

gut. $10,000,000) ist lien & ref. mtge. gold bonds, series A, 5% %, dated 
une 1 1925 and due June 1 1955.—V. 123, p. 1996, 581. 


Leominster (Mass.) Electric Light & Power Co.— Stock. 
The Massachusetts Department of Public Utilities has approved the 
issuance by the company, at $225 a share, of 1,000 additional shares of 
capital stock, the ery to pay for additions to plant. The company 
had asked approval! of an issue of 1,100,shares at $200 each, but the Com- 
mission considered the price too low. ~ 


Maine Gas Companies.—Preferred Stock Offered.—Paine, 
Webber & Co. are offering a new issue of 10,304 shares of 


$6 series cumulative preferred stock at $96 per share and 
dividend, to yield 6.25%. 

Preferred both as to assets and dividends, and entitled to $105 per share 
in liquidation, either voluntary or involuntary. Dividends payable Q.-J. 
Red. either as a whole or in part on any div. date on 60 days prior notice 
at $105 per share and div. 
eral income tax. 

Data from Letter of William S. Linnell, President of the Company. 

Comnpany.—Has been incorp. for the purpose of combining under one 
own p and management the three gas companies now supplying artificial 

to Portland (Me.) and the adjacent cities of South Portland and West- 
rook, serving a total pupulation of approximately 90,000. Upon com- 
pletion of this financing, company will own 93.23% of the cenitel sae of 
the Portland Gas Light Co. and substantially all the capital stock and 
bonds of the Municipal Light & Power Co. and the Westbrook Gas Co. 

Gas is manufacturea in a central plant located at tidewater with a present 
daily capacity of 3,150,000 cu. ft. Of this ca ty 1,950,000 cu. ft. isina 
modern Glover West coal gas installation of six benches, two of which were 
placed in operation in April 1926. Company owns a water gas installation 
with daily capacity of 1,200,000 cu. ft., which is now used for reserve pur- 
poses. Company has 2,550,000 cu. ft. in holder capacity. This combined 
plant is of ample capacity to supply the present gas requirements of the 
territory served. The distribution system consists of 150 miles of gas main 
with 18,410 meters. 


Combined Earnings for the 12 Months Ended July 31 1926. 


Dividends exempt from present normal Fed- 





Gross earnings after eliminating inter-company sales of gas_____-_ $694,655 
Oper. exp., maint., all taxes and depr. based on mtge. provision_. 503,180 
I IS inne chinese chid etna o ee dia bined hn iis aia! $191 475 
Int., amortization debt discount and minority int. in sec. of Subs__ 49,239 
Balance available for preferred dividends___________________- 142 ,236 
Preferred dividend requirements.............--.--ccccencuuue . 69,582 


These earnings, after allowing 15% of the gross operating revenue for 
maintenance and depreciation, are over twice the preferred stock dividend 
requirements. 

‘apitalization— Authorized. Outstand’g. 
series cumulative preferred stock (no par)_____- 20,000 shs. al1,597 shs. 
Common stock (no par) __- 50,000 shs. b48,647 shs. 

a Not including 1,737 shares to be held in treasury, of which 903 shares 
are reserved for exchange for minority interest in subsidiary company. 

b Not including 1 ,353 shares to be heid in company’s treasury and reserved 
for exchange for minority interest in stock of subsidiary company. 

he Maine Gas Cos. will have no funded debt. Its principai subsiaiary, 
Portlana Gas Light Co., has outstanoing $200,000 Ist mtge. 4% bonds 
due 1936 and $750,000 Ist ref. mtge. 5% bonds due 1950. These bonds, 
lus $69,850 par value of securities of Portland Gas Light Co., and the 
estbrook Gas Co. are the only subsidiary company securities in the 
hands of the public. 


Malone (N. Y.) Light & Power Co.—Offers New $6 


Preferred Stock—7% Pref. Shares to Be Redeemed on Nov. 1.— 

The company has decided to issue 3,463 shares of $6 pref. stock, without 
par value, and to redeem all of the present 7% pref. stock. 

The present holders of 7°. pref. stock have been given the right to sub- 
scribe on or before Noy. 2 for the $6 pref. stock at $100 per share on the 
basis of one share for cach share of 7°% pref. stock held. Additional new 

ref. stock may also be subscribed for. The new pref. will pay dividends 
rom Nov. 1 1926. 

All of the outstanding 7% pref. stock has been called for redemption 
Nov. 1 at 105 and divs. at the office of the registrar, Peoples Trust Co., 
TTT ’., or at the office of the company in Malone, N. Y.—V. 

21, p. 3131. 


Manchester Traction, Light & Power Co.— Merger.— 
See Public Service Co. of New Hampshire below.—V. 123. p. 1763. 


Middle West Utilities Co.—Booklet.— 


Tucker, Anthony * Co., New York and Boston, have issued a booklet 
describing the growth and present position of the above company.— 
V. 123, p. 982. 842. 


Montreal Light, Heat & Power Consolidated.—New 
Common Stock Placed on $2 Annual Dividend Basis. 

The directors have declared a dividend of 50c. per share on the new no 
par value common stock, payable Nov. 15 to holders of record Oct 31. 

On July 26 last, the stockholders approved a plan to convert the 
then outstanding capital stock into one 6% cum. red. pref. share (par $50) 
and three common shares of no par value. On the old capital stock of 

100 par value dividends at the rate of 8% per annum had been paid. 

n Nov. 1 next all of the outstanding pref. shares will be redeemed. See 
V. 123, p. 1876, 1763. 


Narragansett Electric Lighting Co.—Time Extended.— 

Bond & Goodwin, Inc., in a notice to stockholders state: Our offer 
to buy at $86 a share stock of Narragansett Electric Lighting Co. has 
been renewed until the close of business Oct. 23 1926. All persons sellin 
their stock to us pursuant to this offer will be entitled to the additiona 
privileges specified in the notice of Narragansett Electric Lighting Co. 
to its stockholders, dated Oct. 7 1926 (V. 123, p. 1997). 

All stock purchased will be deposited under the plan and agreement 
dated July 28 1926, if and when such deposited stock will enable the plan 
to be made effective before March 15 1927 as to both United Electric 
Ry.s stock and Narragansett Electric Lighting Co. stock. If the plan 
does not so become effective, all stock purchased will be either retained 
or resold by us. See also V. 123, p. 1997. 


Nebraska Gas & Electric Co.—Acquisition.— 

Sale of the municipal! plant at Pawnee City, Neb., to the above company 
for $120,000 has been voted by the City Council subject to the approval 
of the voters.—V. 122, p. 3340. 


New England Telephone & Telegraph Co.—Director.— 
Victor M. Steer, President of the United t Co., has been elected a 
to succeed the late Ralph A. Stewart.—V. 123, p. 1877. 








National Public Service Corp. & Subs.—Balance Sheet. 

July 31°26. Dec. 31°25. July 31°26. Dec. 31°25. 
$ $ LAabiltttes— $ $ 

Pf.stk..7% partic. 3,593,300 3,923,300 


Pf.stk.,7% ser. A 5,882,000 4,000,000 
Pf. stk., sub. cos. 19,139,435 15,796,810 


Assets— 
Real est., plant & 
equipment. - . 128,880,280 100,048,218 


——_ meee... 1,138,237 1,006,702 yahag 

pec. dep.for retir. ‘ 

of underlying se- ROMs oosiutin 7,670,588 6,141,164 
curities, &c... 1,398,637 383,438 | Com.stk. of subs 

Ce Ssh cdccuce 4,708,383 2,800, in hands of pub- 

Marketable secur. 41,904 38,715 lic & int. of min- 

Notes & accts.rec. 3,391,197 2,114,934] ority stocholders 

Materials & supp. 2,470,640 1,884,102/ insurplusaccts. 309,027 393,201 

ee. Cts 8 =e ecewe 5,001 | 30-yr sinking fund 

Unamort.debt dis- coll. tr g. — 13,921,500 12,750,000 
count & oth .def. Bds., notes, “ 
St ewtdcewe 11,250,935 9,609,763 Ibs. Cos. ...-. 80,743,776 57,963,144 


subs. 
Notes & acets.pay. 5,564,655 2,721,267 
Accr. int., tax., 

1,418,943 1,631,159 


1,057,472 792,589 
14,039,518 11,778,485 








Total (ea. side) 153,280,214 117,891,119 
—V. 123, p. 1877. 


New Haven Gas Light Co.—Exzchange, &c.— 
The company, stock of which is now quoted at about 50 to $65 a 
share, furnishes gas to the City of New Haven and vicinity. In 1925 
the company had a gross revenue of $3,063,000 and a net income of $611,388. 
Prior to Oct. 31 1926 each share of New Haven Gas Light . stock 
may be exchanged for one share of erred stock and 4 share of common 
stock in the Connecticut Gas & Coke Securities Co., a new noe ent 
poration to be organized to hold such stock in the New Haven Gas t 
o. and other gas companies as it mey acquire. 
The payment of a dividend on the preferred stock of the new holding 


company will be ran by the Koppers Co. or a coke company to 
be organized by the Lagpets Co. for the purpose of supplying gas to the 
New Haven Gas Light . 


During the first 90 days after the new coke company begins supp! 
gas, the Koppers Co. agrees to purchase the new common stock of the 
pro Connecticut Gas & Coke Co., as it may be offered, at $25 a share. 

$65 a share, spe present price of New Haven Gas Light Co. stock, is 
equivalent to $52 for the new preferred stock paying a $3 gens 
Cvsend ond 12 50 for each \% share of the common stock.—V. 123, p. 


New York Steam Corp.—Pref. Stock Sold.—National 
City Co. and Cassatt & Co. have sold at $93 50 a share 
(flat), yielding about oa 25,000 shares (no par value) 
cumulative preferred stock $6 dividend series. 


Entitled to $105 a share and divs. in case of voluntary distribution and 
$100 a share and divs. in case of involuntary liquidation. Red. all or part 
on any div. date on 30 days’ notice at $105 a share and divs. Dividends 
payable J. National City Bank, New York, transfer agent. Farmers 

oan & Trust Co., New York, registrar. Dividends are free of present 
normal Federal income tax. orporation will refund to ent owners, 
upon proper application, personal P< ap taxes paid on the s 
Penn. not ex ing 4 mills on each doliar of assessed valuation in any year, 
and any Mass. income tax not exceeding 6% of the dividends. 

Issuance.—Authorized by the New York P. 8S. Commission. 

Listing.—Application will be made to list these shares on the New York 
Exchange. 

Data from Letter of James D. Hurd, President of the Corporation. 

Congene —s the largest of its kind in the United States. Supplies 
steam for heating and power purposes in the downtown financial d 
and in important uptown commercial and residential sections of the City 
of New York. The franchise under which the corporation operates is very 
satisfactory and grants the right and privilege, without limit as to time, 








to lay mains and pipes in any of the streets on the Island of Manhattan’ 
and to supply steam for power and heating. 
Jalendar Year 12Mos.End. 
Earnings— 1923. 1924. 1925. June 30°26. 
rey earnings - - - - - “ty $3,724,098 $3,843,974 $4,334,389 $5,193,583 
r. exp., curr. maint., 
wand all tazes....---.. 2,818,421 2,800,495 3,174,537 3,722,607 
Net earnings... ..__- $905,677 $1,043,479 $1,159,852 $1,470,976 
nuh <n Peseee agent, 
ebt, amortiz. o n 
discount, &c_....--- 344,041 321,150 378,913 385,985 
Bal. avail. for divs, re- 
servesandsurplus.... $561,636 $722,329 $780,939 


$1,084,991 
Ann. div. requirements on pref. stk. (incl. present issue) requires $443,510 

The rates in effect during the past 6 years, under a schedule approved 
by the P. 8. Commission, fluctuate automatically with the cost of fuel 
to the corporation, thereby assuring a continuance of the satisfactory in- 
creases in net earnings as the business expands. * 

Valuation.—Based on an appraisal approved by the P. 8. Commission, 
the value of the physical property of the corporation is over $20,360,000, 
against $8,193,500 Ist mtge. bonds and 66,930 shares of cumulative pre- 
ferred stock outstanding, including the present issue. 

Purpose.—Proceeds will reimburse the corporation, in } 
tures in connection with the construction of the new p's Bay steam 
station now rapidly nearing completion, and for other important property 
a. including the extension of the corporation’s mains in the uptown 
district. 


pert, for expendi- 


Capitalization upon Completion of Present Financing. 
$6 Dividend cumulative pref. stock (25,000 shs. no par value-_- seated 
$7 Dividend cumulative pref. stock (41,930 shares no par value) 
Common stock (30,000 shares no par value) representing the 

the balance of stated capital_.-..-.-----_-- 7,320,000 
First mortgage gold bonds 6% series, due 1947..------------ 5,693,500 

do 5% series, due 1951 
—V. 123, p. 1378. 

Northern Ohio Power Co. (& Subs.).— Barnings— 

12 Months Ended Sept. 30-# ° . 
Gross earnings. -_---- . 5 Bet Se PRE <n eee $11,913,350 $11,201,245 
Operating expenses, incl. taxes & maintenance... 8,797,047 8,378,085 
ee GED NS BIG co ccw cd cwdncadscccsesnce 2,298,048 2,175,224 

Net avail. for retirement res. & corp. purpoess. $818,254 $647,935 

Note.—Fixed charges prior to Feb. 1925 have been computed for 
comparative purposes to include interest of Northern Ohio Power Co. for 


expired periods of 1925 and include interest charges and dividends on 
outstanding preferred stock of subsidiary companies.—V. 123, p. 582. 


Northern Ohio Power & Light Co.—Earnings.— 


el , , 














12 Mos. End. Sept. 30. 1926. 1925. 1924. 1923. 
Gren earnings. .--. $11,013,349 $11.201.245 $9,817,294 $10,151,510 
Oper. exp., incl. taxes 
Pnintcnance.. 8,848,493 8,402,409 7,744,903 7,704,111 
Gross income....---- "$3,064,856 $2,798,836 $2,072,391 $2,447,398 
—— a... 644.579 1532'961 1.384.771 1,328'153 
Preferred dividend... 461.531 435.854  °429°314 403/668 
eee, cas cceces $958,746 $830,021 $258,306 $715,577 


—V. 123, p.,1634, 1114. 


North American Co.—Rumors Denied.— 

When asked about the prospects of a change in the dividend policy of 
the company, Frank L. Dame, Pres., said “I have heard two rumors 
within the past few days—one, that we would pass the dividend entirely, 
and the other, that we would pay in cash instead of stock. We have been 
unable to trace their origin, but there is no truth in them and the subject 
has not been discussed even by the officers of the company. A conservative 
stock dividend policy is admirably adapted to the electric light and power 
business. The operating companies must keep pace with the growth of the 
communities they serve in order to retain exclusive rights in their territories. 
Past records show that the electric light and power business has doubled on 
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the average approximately in periods of five years. I see no reason why 
this should not continue on account of the many new applications in the use 
ef electricity for both domestic and commercial pane. 

In a company such as ours about 50% of the financing should be done by 
bonds of subsidiaries, perhaps one-half of the balance by subsidiary preferred 
stocks sold locally, but, unless the holding company makes additional] invest- 
ments in the common stock to keep a balanced capital structure, the credit 
of the subsidiary companies will be impaired. Our dividend policy provides 
a substantial part of the money needed for this purpose. 

In addition te these rumors there has been one which has been repeated 
many times by certain newspapers and tipster sheets to the effect that the 
company is going to be the particular target of the forthcoming Ripley 
article in the Atlantic Monthly. These rumors are causing our 35,000 
stockholders a great deal of concern but I am glad to be in a position to say 
that while I have not seen the article I am assured that there is no cricicism 
of the North American Co. in it.—V. 123, p. 1877, 1634 


Ohio Edison Co.—Barnings Slatement — : 





12 Mos. End. Sept. 30 1926 925. 1924. 1923. 
Gross earnings- - ~~ -- - -- $1,766,672 $1, 1308: 059 $1,532,988 $1,193,021 
Oper. exp., incl. ta & 

_Imaintenance - - - - - - - - 1,023 ,.269 919,221 926,176 737 979 
Fixed charges... ------ 82,526 111,997 139,874 98,233 
Div. preferred stock _ - _ - 116,590 76,869 71,325 47-408 
Prov. for retirem’t res__ 123, 123,000 119,250 108, 

NS eee Fe $421 ,287 $271,973 $276 ,362 $201 ,341 
—VvV. ne p. 582. 


Qhio Fuel Corp.—To Vote on Merger.— 
The stockholders will ‘vote Nov. 5 on approv the proposed merger and 
a CT a this company into the Columbia Gas & Electric Corp.— 
Pp 


Ohio Gas Light & Coke Co.—T7o Increase Stock, &¢.— 
The stockholders will vote Nov. 9 (a) on increasing the authorized 


capital stock from $500,000 to $1,000,000; (6) on changing the location 
of the ation from Toledo, Ohio, in Lucas County, to Napoleon, 
in Henry Ba and (c) on amending the charter so as to enlarge the 


he corporation by providing for manufacturing, buying, 
edilieg. Curnisting and supplying artificial gas.—-V . 123, p. 844. 


Oklahoma Natural Gas Co.— Dissolved. 

A recent letter to the stockholders, signed by Moery Heasley, H. J. 
Crawford and J. V. Ritts as a committee representing the board of direc- 
tors, 
‘The sale of the company’s assets to the Oklahoma Natural Gas Corp. 
has been consummated by the transfer of its properties and the receipt of the 

urchase price, to wit $6,090,000 cash, less accrued interest to Sept. 21 on 
bends dated July ! 1926, $12,500,000 6% gold bonds and 26,000 shares of 
common stock, without wed value, of Oklahoma Natural Gas Corp. 

An immediate cash distribution at the rate of $10 per share has been 
ordered, and the Colonia! Trust Co., Pittsburgh, Pa., has been appointed 
agent of the board of directors for the urpose of making this distribution 
and acting as depository of the remainder of the said cash, bonds and 
common stock (collectively referred to as liquidating assets) . 

y a decree of the District Court of Tulsa County, Okla., the company 
has been legally dissolved. Prior to the dissolution, the above mentioned 
committee was appointed by the directors to superv ise the distribution of the 
liquidating assets, and entered into an agreement, dated as of Sept. 21 1926, 
between the committee, the Colonial Trust Co. and the stockholders of the 
Oklahoma Natural Gas Co. who may become parties thereto as therein 

provided by depositing their stock and accepting certificates of deposit of 
the Colonial Trust Co., which agreement has been aperoves by the directors. 

As the Oklahoma Natural Gas Co. has been d lved, there can be no 
further trading in the stock on the Pittsburgh Stock Exchange. 
mittee, however, is takin: 
on the Pittsburgh Stock 





The com- 
steps to have the certificates of deposit listed 
xchange and it is expected that the market for 
the certificates will be at least as broad as the previous market for the stock. 

‘*It is ho that final distribution may be made by the depositary not 
later than July 1 1927.’ 

(The stockholders on July 1 last approved the sale of the entire property 
and assets of the company. to the Oklahoma Natural Gas Corp. he new 

ation issued $1 000 Ist mtge. s. f. 6% bonds, $6,000,000 conv. 
8. ¢ 6%% debentures, $2,100,000 7% cum. pref. ° stock and 500,000 shares 
of common stock of no par value. Oklahoma Natural Gas Co. received for 
its assets and properties $7,870,000 fn cash, $12,500,000 of Ist mtge. bonds 
and 26,000 shares of the common stock of the new corporation. Of the 
cash so received $1,780,000 was 5 applied to the satisfaction of the company’s 
indebtedness to that extent. other indebtedness ond liabilities of the 
company (except Federal tax liabilities) were assumed by the new cor- 
poration. The stockholders of the old company received the current 
earnings of the company from Jan. 1 1926 up to the date of the sale but 
not in excess of 8% of the par value of their stock. 

Of the common stock of the new corporation, 240,000 shares will be 
reserved for conversion of the debentures aforesaid. Securities of the new 
corporation, not in excess of $2,500,000 Ist mtge. bonds, $6,000,000 of 
debentures, $2,100,000 of pref. stock (V. 123, p. 1383) and 234,000 shares 
of common stock, will be issued for the purpose of furnishing the cash 
required to make ‘the purchase, of providing working capital and manage- 
——, or for other corporate purposes, and to provide $1,000,000 cash for 

the acquisition b by the new corporation of the Kingwood Pipe Line property .] 


Oklahoma Natural Gas Corp.—Acquisilion.— 
See Oklahoma Natural Gas Co. above.—V. 123, p. 1635. 


Pacific Telephone & Telegraph Co.—Larnings.— 

Quarters Ended— —— 9 Mos. End. 
t. 30 '26. June 30 '26. Mar. 31 '26. Sept. 30 '26. 

2,657,178 | $2,589,223 $2,006,000 $7,252, 401 





Sept 
Net after exp. & taxes.-_ 
br 123, p. 711. 


Peoples ¢ Gas ge Liga & & Coke Co.— Earnings —— 


2 Months. 
ain operating ‘ama PRRvh es Kine sacakhoss =< $9, 179. 875 $33. 260,361 
Net inc. after taxes, int. & prov. for retirement.. 1,156,745 5,322,656 


—V. 123, p. 1115. 


Philadelphia Electric Co.— Tenders .— 

The Girard t Co., trustee, Phila., Pa., avill until Oct. 29 receive bids 
for the sale to it of 1st lien & ref. mtge. gold bonds, 6% series due 1941, 
to an amount sufficient to exhaust $120,844, at a price not exceeding 107 4 
and int.—V. 123, p. 1115 


Philadelphia Rapid Transit Co.—Earnings.— 


—3 Mos. End. Sepi. 30— —9 Mos. End. Sept. 30— 
Period— 1926. 1925 1926. 1925. 
Passengers carried - - - - - 232,532,081 169,434,043 716,104,022 631,266,613 
Operating revenue- - - -- $12,893 670 “e £962,814 $39,569,605 $37,115,907 
Operation and taxes. - -- 9,731,154 9,391,320 29 316, 713 0 27,574,635 
Operating income__.. $3,162,516 2,571, 494 $10.; 252. 892 $9,541,272 
Non-operating income- 304,718 90 ,507 9,824 228,565 
Gross income. - - - - - $3, 467 ,2 $2, 662,001 $10,832,716 $9,769,836 
Fixed charges, divs. & 


management fee_ 3,244,232[( | 10,191,744 


Pay. to city sink. fund { 3,230,817 9,849,990 
& Frankford elevated 201,040 | | 603, 120; 
> as a ee $21, 9¢ 962 de $568, 816 $37 853 def$sso, 153 


—V. 123, p. 1997. 


Scalia (Pa.) Valley Forge & Strafford El. Ry. 

The sum of $7,425 will be distributed to the holders of the $103. 323 
bonds of this defunct company. The filing of the auditor’s report shows 
that there will be a dividend of 0.07256% on ail that remains of the line 
built and operated for the first time in 1911. The road was built by 
Thomas E. O'Connell, then residing in Phoenixville, who also sold sean 
of the bonds. In 1923 only one car was in operation on the line between 
In the year 1922 receivers were appointed. 
( Electric Railway Journal.’’)—V. 120, p. 


Phoenixville and Spring City. 
cae line operated 
58. 


ive miles. 








Pittsburgh Utilities Corp.—Earnings.— 








————-Quarters Ended——————— 9 Mos. End. 

Sept. 30°26. June 30 '26. Mar. 31 26. Sept. 30°26. 

Divs. on stocks owned $591,500 ,500 1,500 $1,724,500 
Interest received_____-_- 2,372 6,104 1,014 9,490 
Total income___._._._._. $593,872 $497 604 $642,514 $1,733,990 
a el ER 3,15¢ 5,436 5,405 3,994 
Interest charges__-____- 126,902 125,765 122,800 375,467 
Net income_-_-___..-- $463,817 3366 403 $514,309 $1,344,529 


—V,. 123, g4 T997. 


Portland (Me.) Gas Light Co.—New Control.— 
See Maine Gas, compare above.—V. 122, p. 749. 


Public Service Co. of New Hampshire.—Pref. Stock 
Offered.—Tucker, Anthony & Co. and Old Colony Corp. are 
offering at $95 and div. per share, to yield about 6.32% 
ocd shares preferred stock, $6 dividend series (no par 
value 


Callable at any time on 30 days’ notice at $107 50 per share. Cumulative 
Givicenss pay able Q-M. Transfer agent, New England Public Service Co. 
Augusta, } Registrar, Old Colony Trust Co. , Boston, Mass. Dividends 
exempt from present Federal normal income tax. 

Issued with the approval of the Public Service Commission of the State 
of New Hampshire. 

Data From Letter of Pres. Walter S. Wyman, Manchester, N. H. 

Company.—Incorp. in N.H.in Aug. 1926. Formed by merger and consoli- 
dation of Manchester Traction, Light & Power Co. (V. 123, Pp. 982), Keene 
Gas & Electric Co. (V. 123, p. 982), Ashuelot Gas & Electric Co., Laconia 
Gas & Electric Co. and Souhegan Valley Electric Co. Company is - 
largest public utility in the State of New Hampshire, serving the thic’ 
populated manufacturing district along the Merrimack River com ides 
the cities of Manchester and Nashua, together with Keene, Laconia and 
many surrounding towns. 

All of the company’s territory is served with electricity for power and 
light. Gas is also furnished in the cities of Nashua, Keene and Laconia. 
Through wholly owned subsidiaries the company operates the street 
railway system in Manchester and interurban lines to Nashua and Goffs 
town. In 1925 78% of the net earnings of the company were derived from 
the sale of electricity, 16% from sale of gas and miscellaneous sources, and 
6% from street railway operations. The population furnished with one or 
more classes of service is estimated to exceed 170,000, or about 40% of the 
pegeiaten of the State. 

ompany owns and operates 12 hydro-electric generating stations, haviag 
a total capacity of 17,000 k.w. and two steam stations of 20.250 k.w. 
capacity. An additional hydro-electric development now under con- 
struction on the North Branch of the Contoocook River will develop 
3,200 k.w. upon completion. Valuable rights for future development on the 
Merrimack and Contoocook River are also owned. Two-thirds of the 
output of electric energy in 1925 was generated at hydro-electric stations. 
Transmission lines, now being constructed, will connect the principa! plants 
of the company and will provide a means for an interchange of power which 
should produce substantial economies in operation. 


Capitalization Upon Completion of Present Financing. 
Manc pester Tr., Lt. & Pow. Co. Ist ref. (closed) mtge. 5s 1952x$4,314.500 
ist ref. (Gloned} Ee RR ce aiaige 914,000 
Public Service Co. of N. H. Ist & ref. mtge. one bonds, series 
SPs cudéacteunsneas + iy é 
Preferred stock, $6 cumul. (no par value) ____- " # 
Common stock (no par value) - - 
*Not including $386,500 bonds held in sinking fund. 


Earnings of Properties now being Merged, After Giving Effect to Present 
P Wy 


--- _ 3,150,000 
- 34,100 shs. 
- 100,000 shs. 











Financing. 
——Calendar Years.————_-———-_ Year End. 
1923. 1924. 1925 June 30°26. 
Gross earnings _ $3,128,909 $3,183,897 $3,334,739 $3,417,447 
Operating exp., maint. 
& tanes....... 1,874 1025 os 885, 164 1,850,950 1,837 ,339 
Net earnings _ --_-__- $1,254 B84 $1, 298, 733 ‘$1, 483,789 $1,580, 108 
Bond interest and amortization. __- tans ae ah 457,401 
Depreciation . . .....-- -“ : ‘ . 231,409 
Balance... ...-. $891,298 
Annual dividend requirements on 34,100 shares pref. ‘stock, 
$6 dividend series 204 ,600 


Pur pose.—Proceeds of this issue of stock, together with the proceeds of 
bonds to be presently issued, will be used to retire capital obligations of 
the merged companies and to reimburse the company for additions to 
plant completed and now under construction. 

Equity & Control.—The 100,000 eee of no par value common stock of 
the company are all owned by the New England Public Service Co., and 
represent an investment on its part of over eight million dollars. 

Supervision.—Through control by the New England Public Service Co. 
the company will be onaer the supervision of Samuel Insull, Martin J. 
Insull and associates. - 123, p. 983. 


Public Service that a & Gas Co.—Balance Sheet .— 
July 31 '26. Dec. 31°25. July 31°26. Dec. 31°25. 
s 








Assets— $ $ Liabilities-— $ 
Fixed capital_-.195,767,196 179,714,427 | 7% cum. pf. stk. 20,000,000 20,000,000 
Reacq’d securs. 2,914,000 2,914,000'6% cum. pf.stk. 15,000,000 15,000,000 
Se 5,885,934 6,169,859) Com stk.(no par) 95,000,000 86,750,000 
Marketablesecs. $--.-..-.- 2,200,000 | Camd. Coke Co. 
Notes receivable _— 3,691 Dice  wicote 100,000 
Acc’ts receivabie 10,520,354 11,574,692/| Funded debt___ 44 ,086, 000 44,086,000 
Int. & divs. rec. 249,60 643,585 | Bonds of merged 
Mat'ls & supp_. 5,079,874 5,377,745] companies __. 21,824,500 21,835,100 
Miscell. assets _ - 229,810 156,800 |} Mise. long term 
Inv. in affil.cos. 31,602,201 32,253,363} debt.....--.  -_-_-- 35,071 
Other investm’ts 19,256 16,756 | Real estate mtgs 1,466,728 1,421,760 
Sinking funds. -_ 704,911) 563,701 | Equip. oblig’ns_ 520,000 650,000 
Mise. spec. fds. 15,993) Adv. for constr. 444,656 638,383 
Prepayments... 2,724,316 1,333,682,P.8.Gasnotes. -—- __._. 128,000 
Unamort’d debt | Adv. from affil'd 
disc. and exp_ 1,044,973 1,065,804! companies --- 1,250,000 1,250,000 
Mise. suspense_ 472,107 638,873 Acc tspayable.- 1,275,099 2,945,168 
| Consumers’ dep. 3,497,516 3,358,056 
Misc. curr. liabil 4,552 5,4 
Taxes accrued.. 2,492,180 1,604,932 
| Interest accrued 1,437,800 1,150,287 
Misc. acer. liabil 1,098,960 673,054 
Retirem't res’ve. 27,509,776 25,616,820 
Casualty & in- 
surance res've 979,658 840,639 
Unamort. prem. 
on debt___.-_ 44 45 
Contrib. for ext_ Sl ee 
Misc. reserves.. 3,364,800 3,121,484 
Mise. unadjust. 
a ———i credits..____ 1,232,065 1,089,773 
Total (each side) 257, 230, 532 244, 626, 979} Profit & loss sur. 14,591,245 12,326,949 
—V. 123, p. 1252. 


Public Service Corporation of New Jersey.—6%% Pref. 
Stock Increased by $100,000,000—Common Shares ‘Split Up 
on a 3 for 1 Basis.—The stockholders on Oct. 19 (a) increased 
the authorized 6% pref. stock from $25,000,000 to $125,000,- 
000; (b) increased the authorized common stock of no par 
value from 2,000,000 shares to 10,000,000 shares; and (c) 
approved the issuance of three new no par common shares in 
exchange for each share of present outstanding common stock. 
It is not the intention of the company to offer for subseription 
to stockholders any of this stock at this time. 
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It is the intention of the board to place the new common 
stock on a $2 annual dividend basis. This is equivalent to 
a on the present common stock, which is on a $5 annual 

asis. 

Dividends on the 6% cum. pref. stock will hereafter be 
paid monthly instead of quarterly, as heretofore. 

The authorized 8% cum. pref. stock remains at $25,000,000, and the 
ousneeeeee 7% cum. pref. stock at $50,000,000, par $100. On Sept. 25 

shares shares or 
edi and 51.973 shaves of 64, cum pret cock. Vo 123° Dp. 1907 1763. 
Consolidated Balance Sheet. 
July 31°26. Dee. a1 25. 


July 21°26. Dec. 31°25. 
Assets— $ $ | Liabtlittes— $ 
Fixed capital __465,150,762 440,939,296 | Com.stk.(no par) 64,910,329 52,803,441 
Ce nddinosecdte 22,030,546 9,408,585|8% cum. pf. stk. 21,531,200 21,531,200 
Marketable se- 7% cum. pf. stk. 28,709,900 26,538,800 
curities...... 762,969  2,200,000'6% cum. pf.stk. 4,751,600 1,606,500 
Notes receivable 17,831 18,191 | Cap. stk. of oper. 
Accounts receiv. 8,251/091  8,999'602| sub. controlled 
Interest & divs. through stock 
receivable ___ 46,757 27,068 ownership_... 15,030,210 15,031,080 
Materials and | Cap.stk.of lessor 
supplies _._-._ 6,495,417 6,317,386) cos. controlled 
Miscell. current | through stock 
assets_..__ * 364,286 287,012; ownership.... 6,803,657 6,803,877 
Subscribers to | Cap.stk.of lessor 
capital stock 1,780 228,185; cos. not contr. 
Purchase of pref. | through stock 
stock under de- | ownership... 55,427,605 55,428,205 
ferred paym’t | Prem.oncapstk. 23,000 23.000 
Gee a 819,672 1,544,367| Cap.stk.subser. 1,426,700 3,642,800 
Investments— | Funded debt. .241,450,774 234,170,116 
Subsid’y and | Notes payable_- 2,504 102,800 
affiliated cos. 2,448,200 3,175,000| Accts. payable.. 7,625,929 4,511,222 
Other invest’t 201,522 173,522| Consumers’ dep. 3,497,516 3,358 ,056 
Sinking funds_- 82,204 eee Misc. curr. liab_ 105,504 7,082 
Miscell. special Taxes accrued_. 3,479,678 3,830,818 
ae 28,554 29,703 |"Interest accrued 3,319,646 3,020,569 
Special deposits - 408,737 2,767,355) Misc. acer. liab_ 670,641 422,066 
Prepayments... 2,050,918 388,059 | Reserves_ ------ 36,222,328 2,080,608 
Wnamortiz. debt Misd. unadj.cred. 1,312,826 1,163,945 
disc. andexp. 3,735,879 2,983,329) Profit and loss_. 17,102,377 14,313,127 
Misc. suspense - 506,795 777,912 





Total (each side) 513,403,922 480,389,315 


The income account for 12 months ended July 31 1926 was given in 
V. 123, p. 1998. 


Pensions Increased.— 

Changes in the welfare plan of the corporation and its subsidiaries, affect 
ing approximately 20,000 employees, providing what is practically half-pay 
pensions for employees upon retirement, and doubling the allowance for- 
merly made for each year of service, were announced recently by President 
Thomas N. McCarter. The welfare plan was established Jan. 1 1911 and 
up to the first of this year more than $1,800,000 had been paid to employees 
under its provisions. in addition to payments made to beneficiaries of em- 
ployees insured under the group plan. Benefits include pensions upon re- 
tirement and in the event of total and permanent disability, death and sick 
benefits, without cost to the employee. 

The new provisions are retroactive and apply to the 192 former employees 
now receiving pensions, as well as to all other eligible employees. /m- 
ployees upon retirement will receive a pension computed upon the average 
yearly wage or salary received during the 5 years next preceding the date 
of retirement. For each year in the company’s employ they will receive 
2% of such average pay, or double that which was formerly paid. The 
maximum nsion payable after 25 years’ service will be half pay, but no 
pension will be less than $500 a year. For exceptionally long employment 
additional provision is made. or men retirement is optional between 65 
and 70 years of age and compulsory at 70. For women it is optional between 
60 and 65 and compulsory at 65 years. ° & 

By another new provision, any regular employee who has been iff service 
12% goers or more and becomes totally and permanently disabled will re- 
ceive half pay.—V. 123, p. 1997, 1763. 


Republic Railway & Light Co.—Capital Reduced by 
Decreasing Par Value of Common Stock.—The stockholders 
on Sept. 23 voted to decrease the authorized common stock 
from $7,500,000, par $100, to $3,750,000, par $50. See also 
V. 123, p. 1507. 


Sacramento Electric, Gas & Railway Co.—Tenders.— 

The Mercantile Trust Co., trustee, 464 California St., San Francisco, 
Calif., will, until Oct. 29, receive bids for the sale to it of forty first mortgage 
5% gold bonds due in 1927.—V. 121, p. 1790. - 


Shenango Valley Water Co.—Bonds Offered.—W. C. 
Langley & Co. and H. M. Payson & Co. are offering at 93 
and int., to yield over 5.45%, $1,000,000 Ist mtge. 5% 


gold bonds, series A. 

Dated Oct. 1 1926; due Oct. 1 1956. Int. payable A. & O. at Union 
Safe Deposit & Trust Co., Portland, Me., trustee, or agency in New York 
or n. ed., #1 rey on at least 30 days’ notice at 105 up to and 
incl. Oct. 1 1936, at 102% thereafter up to and incl. Oct. 1 1946, and 
at par thereafter; plus int. in each case. Denom. $1,000 and *, 
Principal and int. are payable without deduction for any normal Federal 

Company agrees to refund, within 60 days 


income tax not exceeding 2%. 

after payment, the Conn. and Calif. personal property taxes not exceeding 
four mills per annum, the Maryland security tax not exceeding 4% mills 
Mass. income tax not exceeding 6% per annum, on 


= annum and the 
ncome derived from the bonds. Free of the Penna. 4 Is tzax. 


Data from Letter of Vernon F. West, President of the Company. 
Company.—Will presently own and operate water works properties now 
owned by Sharon Water Works Co. and South Sharon Water Co., which 
supply water for domestic, municipal and commercial purposes in Sharon, 
Farrell and Wheatland, Pa. These communities, which have a combined 
population estimated at 43,000, are located in the Shenango Vzlley in the 
et industrial area of western Pennsylvania, adjacent to Youngstown, 
io. 


Purpose.—Proceeds will be used for the purchase of properties and for 
other corporate purposes. 

Security .—A first mane” on all the physical property presently to be 
owned and will be secured by a direct mortgage on such peoperty hereafter 


acquired. 

Earnings of Predecessor Companies—12 Months Ended June 30 1926. 
ia RRR Le a Sy SSPE ae Spat SEA, 5 eee De Es $242 302 
Operating expenses, maintenance and taxes____._..._...------- 92,735 

Net income before interest and Federal taxes__________-..___- $149,567 
Annual interest charges on $1,000,000 Ist mtge. 5% gold bonds, 
SERED 2b. Te SP ek dems wekwiasnteecehnnsine vane ened ons 50,000 


Capitalization Outstanding (upon Completion of Present Financing). 
Ist mtge. 5% gold bonds, series A (this issue)______.___-- $1,000,000 
Preferred stock, 7% cumulative (par $100)____-_._--.---- 7 
Cees: Te: Ge We s onan tc caenn mht cnsecnsee 
Company will operate water works serving 9,290 consumers, and 431 city 
fire hydrants are connected to the mains. e equimpent includes pumping 
stations with a nominal daily distributive pumping capacity of approxi- 
mately 15,000,000 gallons, and filtration plants with a nominal daily 
capects of approximately 8,000,000 gallons. The source of water supply 
is the Shenango River. The distribution system includes over 48 miles 
o! mains. 


Southern Bell Telephone & Telegraph Co.—Acquisi’ns. 
The I.-S. C. Commission on Oct. 13 approved the —— by the 
ompany of the properties of the Eastern Kentucky Home Telephone Co. 
e Bell company acquired all of the property, assets, rights and priv- 
ges, and assumed all of the contracts, business and obligations of the 








Cumberland Telephone & Telegraph Co., Inc., June 30 1926. The Cumber- 
land em ef formerly owned and operated a telephone system in Ken- 
tucky and other Southern States. 

The Kentuc com y owns and operates a telephone exc at 
Pikeville, Ky., from which it serves 442 exchange stations and 86 toll sta- 
tions. It also owns various toll lines radiating from its by B+ 5 
have a pole mileage of 175 miles, allin Pike County, Ky. No ex is 
maintained by the Bell company at Pikeville. 

By a contract made July 16 1925 the Cumberland company a' to 

urchase all of the tangible properties of the Kentucky company for $75,000. 
contract was subsequently transferred to the Bell company. 

The Commission also approved the acquisition by the company .of the 


properties of the Whitesburg Telephone Co. 

he Whitesburg company owns and operates an excha at Whites- 
burg, Ky., from which it serves 44 exchange stations and 30 toll stations. 
Ita owns certain toll lines connecting with its exch: , which have a 


pole mileage of 26.5 miles. No exchange is maintained the Bell com- 
wny at tesburg. On July 16 1925 the Cumberland Tel. & Tel. Co., 
nc., contracted to purchase all of the tangible properties of the Whites- 
burg company for $10,000. The contract subsequently was transferred 

to the Bell company.—V. 123, p. 1763. 

Consolidated Income Account for 3 and 9 Months Ended Sept. 30 1926. 

{Including Cumberland Telephone & Telegraph Co.'s earnings from — 1.) 
3 Mos. End.9 Mos. End. 





Sept. 30°26. Sept. 30°26. 

IN fe ee ati ee Ne cet $12,109,721 $36,001,847 

en tie CNNNR xia bivbiok nc Mbebavs 9,8 7 29,208,378 

DRS POF aa SMa a .793 1,772,385 

NS ae te te are 1,599,971 4,444,296 

eg ee $75,970 $576,788 
—V. 123, p. 1763. 

Southern California Edison Co.—Earnings.— 

Nine Months Ended Sept. 30— 1926. 1925. 
0G MR vsccherasncseecess ss eel ...$20,694,231 $18,605,964 
Net after expenses and taxes___________.___._- 13,501,225 12,464,407 
Balance after fixed charges avail. for divs. & deprec. 9,134,337 8,484,134 


—V. 123, p. 1878. 


Southern Gas Co.—Bonds Sold.—G. E. Barrett & Co., 
Inc.; R. E. Wilsey & Co., Ine., and Frederick Peirce & Co. 
have sold ‘at 97% and int., to yield about 6.85%, $1,200,000 


10-year 644% sinking fund gold debenture bonds, series A. 

Dated Oct. 1 1926; due Oct. 1 1936. ertnctpel and int. (A. & O.) 
payable at First National Bank, Kansas City, o., trustee. Int. also 
payable at Guaranty Trust Co., New York, and at Continental & Com- 
mercial National Bank, Chicago. Denom. $1, and $100c*. 
Red. on any int. date at 105 and int. to Oct. 1 1931; thereafter to maturity 
at 102% and int. Company agrees to pay interest without deduction 
for any normal Federal income tax not exceeding 2% and to refund, upon 
application within 60 days after payment, the Penna. and Conn. personal 
property taxes, not exceeding four mills annually, and the Mass. income 
tax not exceeding 6% per annum on income derived from the bonds. 

Data from Letter of L. J. Snyder, President of the Company. 

Company.—Formerly Southern Natural Gas Co., was incorporated in 
October 1921 in Delaware. Under a continuing contract running 12 years 
from May 3 1922 and thereafter until cancelled, the company has since 
November 1922 been furnishing natural gas to the San Antonio (Texas) 
Public Service Co., which latter is one of the largest subsidiaries of the 
American Light & Traction Co. Company furnishes to the San Antonio 
Public Service Co. for its distribution, natural gas for domestic, ocm- 
mercial and industrial purposes for San Antonio and adjacent territory 
as well as all of the gas used under the boilers in the electric power plant 
in San Antonio. Under a contract with the U. 8. Government, the com- 
pany also capoties all gas used by Kelly Fields No. 1 and No. 2, by the 
Air Intermediate Depot and by Camp Normoyle. 

Company's cr assets consist of about 210 miles of main trunk 
lines, exclusive of gathering lines connecting the gas wells to main trunk 
lines. Company also owns a gas compresor station located in the Gas 
Ridge Field, has rights of way easements for the operation of main trunk 
and gathering lines, and also owns land on which compressor and meter 
stations are located. 


Capitalization— Authorized. Outstanding. 
Ist ates, (closed) 64%% s. f. gold bonds, 

da Nov. 1 1925, due Nov. 1 1935__-$3,000,000 a$2,900,000 
107 6%% 8s. f. gold deb. bonds, series 

ED i 5 cine te she andl se 1,200,000 

7% cumulative preferred stock. __.._.___ 2,000,000 750,000 
Common stock (no par value)__________- 70,000 shs. 55, shs. 

a $100,000 ret by sinking fund since issuance Nov. 1 1925. It is 


estimated that by Jan. 31 1927 the sinking fund will reduce this issue to 
about $2,775, . b Limited by conservative restrictions of the trust 








agreement, but not any specific principal amount. c 15,000 shares subject 
to warrant rights of Ist mtge. 644% bonds. 
Security.—A direct obligation of company, and subject only to the 
outstanding 1st mtge. bonds. ; 
Estimated 
Year End. Year End. 
Earnings— Aug. 31'26. Dec. 31 '26. 
Gross earnings _-.___- BOSD EE este a $1,200,000 $1,026,976 
Oper. exp., incl. cost of gas and other oper. exp., 
maint. and taxes other than tan Fed. taxes__ -_- 425,000 375,728 
Net available for interest. _..............--.-- $775,000 $651,249 
Ann. int. requirements on outstanding Ist M. bonds = ___-_-- 188,500 
Ann. int. requirements on $1,200,000 10-year 6% % 
s. f. gold debentures, series A (this issue)._..... _------ 78,000 
I ete ee A ata. Gon aoa $384,749 


The above net earnings are equivalent to about 24% times combined 
maximum annual interest requirements on the Ist mtge. bonds and on this 
issue of debenture bonds. ednoting from net earnings the annual Ist 
mtge. requirements and fixed sinking fund payments of $225,000 provided 
for in the trust indenture securing the Ist mtge. bonds, the balance available 
is over three times maximum annual interest requirements on t ies A 
debenture issue. The foregoing earnings do not include any of the very 
substantial. profits from the sale of gas which the company will realize 
from lig oe extensions provided for through this financing. 

Sinking Fund.—Under the terms of the trust agreement the company 
agrees to deposit with the trustee on the 20th day of each month beginning 
Jan. 20 1927, the sum of $10,000, which money is to be used for purchasin: 
and canceling debenture bonds of this series A issue at prices tend 
to the trustee at or below the redemption price, or for calling semi-annually 
by lot on any interest date on 60 days’ published notice at the redemption 
price until the sinking fund moneys are exhausted. 

Purpose.—Proceeds are to be used for capital expenditures, includi 
enoenecn, of the present system and for other corporate purposes.—V. 

’ D. . 


Southern Indiana Gas & Electric Co.—Harnings.— 





12 Mos. End. t. 30 1926. 1925. 1924. 1923. 
Gross crsings, aioe $2,836,706 $2,636,433 $2,636,412 $2,521,313 
Oper. exp., incl. taxes & 

maintenance. --_-~.--_- 1,660,576 1,600,985 1,656,311 1,610,808 
Fixed charges........- 399,910 413,142 438,910 416,717 
Div. preferred stock __ _- 296 ,923 251,292 209,971 180,053 
Proy. for retirem’t res__ 212,083 207 ,000 205,250 200,000 

B eS ee $267 ,213 $164,015 $125,970 $113,735 


alan 
. 128, Pp. 712. 


Southern Sierras Power Co.—Bonds Called.— 

All of the outstanding 1st mtge. 6% 25-year gold bonds, due Sept. 1 
1936, have been called for payment Jan. 1 1927 at 105 and int. at the 
International Trust Co., Denver, Colo., or at the Guaranty Trust Oo., 


N. Y. City.—V. 122, p. 2653. 


Southwest Missouri RR.—Receivership.— 
Federal Judge Merriil E. Otis at Kansas City, Mo., on Sept. 14 appointed 
F. C. Wallower and Harrison C. Rogers, both of Joplin, receivers for 


the company. 
to own 12.000 


Mr. Wallower, the petitioner for a receiver, who is said 
shares of stock and $400,000 in bonds of the company 
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pointed out in the petition that the interest on the bonds had not been 
id for a long time and that other creditors of the company had previously 
eatened legal action.—V. 123, p. 1763. 


Suburban Light & Power Co. (of Ohio).—Pref. Stock 
Sold.—Vought & Co., Inc., New York, have sold at 95 
and divs., to yield about 7.37%, $500,000 7% cumul. 
[st pref. (a. & d.) stock. 


Callable at any time as a whole or in part at 110 and divs. Dividends 

yable Q.-M. Dividends are exempt from the present normal Federal 

come tax. ‘Transfer agent, Seaboard National Bank, New York. Regis- 
trar, Chatham Phenix National Bank & Trust Co., New York. 

Stock Purchase Warrants.—Each share of 7% cumul. Ist pref. stock now 
offered will carry a warrant entitling the holder, for a period of five years, 
to purchase one share of common stock of the company at the following 
prices: $35 per share if exercised before Oct. 1 1927: $37 50 per share if 
exercised before Oct. 1 1928: $42 50 per share if exercised before Oct. 1 
1929; $47 50 per share if exercised before Oct. 1 1930; $55 per share if 
exercised before Oct. 1 1931. 

Data from Letter of Pres. R. M. Mead, Cleveland, Oct. 5. 

Company.—-Incorp. in Ohio. Owns all of the outstanding securities 
except directors’ qualifying shares) of Suburban Power Co. and General 

ight & Power Co., and not less than 60% of the outstanding common 
stock of Suburban Public Service Co. These companies now own and cper- 
ate electric light and power propertics in the suburban districts surrounding 
such cities as Youngstown, Canton, Marion, Newark, Bucyrus, Columbus, 
Findlay, Lima, Warren, Cambridge and other communities in the north 
central and eastern parts of the State of Ohio, and distribute electricity for 

wer and light to ever 9,300 customers in over 85 towns and communities. 

opulation served is estimated to be in excess of 130,000. The property 
consists of over 700 miles of transmission and distribution lines, necessary 
substation equipment, street lizhting systems, and other necessary equip- 
ment. It has valuable long-term contracts and franchises with the various 
communities served. 


Capitalization— Authorized. Outstanding. 
1st mtge. bond secured 6% notes due Dec. 1 1928- (Closed) $1,000,000 
1st preferred stock 7% cumulative__.........-- 2.500 ,000 1,000,000 
2d preferred stock 7% cumulative........... .. 5,000 175,000 


Common stock (no par value)_.........-.----- 50,000 shs. 40,000 shs. 

The only securities outstanding with the public are those of Suburban 

t & Power Co., and as of Sept. 30 1926 $422,200 of pref. stock and 

6,751 shares of common stock of Suburban Public Service Co. 

Purpose.—-Proceeds from the sale of this additional stock will be used 

to reimburse the oumaeey for the cost of additions and improvements to 
present properties and for other corporate purposes. 
Combined Statement of Earnings. 

Sept. 30°25. June 30 '26. 

806 $810,261 


Years Ended— 


Operating expenses, maintenance and taxes_-_-_.-- 332,100 408,215 
Net before int., depr., amort. & Fed.inc.taxes.. $214,706 $402,046 
Annual int. requirements of $1,000,000 Ist mtge. 
DE ME vcdcwdidwcacinbeckwescces 60,000 60 ,000 
Balance avail. for depr., taxes, amortization 
i ca a ew $154,706 $342,046 


The balance available as above for the year ended June 30 1926, without 
including applicable earnings from Suburban Public Service Co. or any earn- 
ngs to be derived from the expenditure of part of this financ-ng, is equivalent 
to nearly 5 times annual dividend requirements on the $1 000 .000 of ist 
preferred stock to be presently outstanding.—V. 122, p. 483, 349. 


Syracuse Lighting Co., Inc.—Capital Increased.— 

The company has filed a certificate at Albany, N. Y., increasing the 
authorized capital stock from 205,000 shares to 1,100,000 shares, of which 
100,000 shares are preferred. id $100, and 1,000,000 shares are common, 
mo par value.—V. 123, p. 1635. 


Tennessee Electric Power Co.—Larnings.— 


12 Months Ended Sept. 30— 1926. 1925. 
a a ae $11,922,885 $10,959.238 
. exp., incl. taxes & maintenance___________ 6,461,230 6,085,748 
rr i smencenesee 2,232,434 2,186,271 
Dividends on ist preferred stock._________.____ ,043 .072 0,239 
Pro n for retirement reserve__........._._-- 915,245 889 542 





Bala $1,270,903 $917,439 
. & Light Co. pref. stock 
not owned by Tennessee Electric Power Co.—V. 123, p. 1115. 
Ujigawa Electric Power Co., Ltd. (Ujigawa Denki 
Kabushiki Kaisha), Japan.—Balance Sheet.— 


Comparative Balance Sheet March 31. 











1926. 1925. 1926. 1925. 

Asset3— $s ~ TAabtlittes— % 3 
ee 744,195 783,809 | Capital stock __-._- 26,032,944 26,032,944 
Sundry debtors... 1,390,412 1,026,633) Ist mtge. 7% bds_13,684,261 _____- 
Stores & material. 576,961 654,091 | Debentures __--_- 11,703,000 25,149,000 
| i aa 1,412,836 1,284,088) Bills payable_____ 12,997,800 5,004,900 
Investmenta_.- - - 6,061,603 4,798,480] Sundry creditors._ 1,229,832 1,923,296 
Becs. dep. by con- Officials’ & empl's’ 

tr’s, per contra. 1,843 3,337 retirement fund. 44,437 14,039 
Research expenses 50,349 48,855| Contr. for securs. 
Exps. of proposed depos.,per contra 2,216 3,337 

construction --. 46,461 51,431) Sales in suspense __ 28,650 18,660 
Land, plants, prop., Legal reserve_-_.__ 1,484,740 1,327,372 

equip. & fittings 54,599,783 49,936,015| Specialreserve_... 356,319 198,951 
Construc’n acc’ts. 4,156,551 2,850,413/ Profit & loss acc’t_. 2,115,289 2,101,844 
Disc. & prepd.exp. 638,495 337,189 

ES taskueded 69,679,488 61,774,341 ee 69,679,488 61,774,341 


Note.—Yen total converted into dollars at rate of 1 yen 498. 
Income account was given in V. 123, p. 1998. yen 34 0 


Union Traction Co. of Morgantown, W. Va.—Control. 
See West Virginia Utilities Co. below.—V. 111, p. 2042. 


Unterelbe Power & Light Co. (Electricitaetswerk 
Unterelbe Aktiengesellschaft), Germany.—Bonds Offered. 
—A. G. Becker & Co. are offering at 9914 and interest, to 
yield about 7.08%, $2,500,000 15-year 7% sinking fund 
mortgage geld bonds. 


Dated Oct. 1 1926; due Oct. 1 1941. Prin. and int. (A. & O.) payable 
int United States gold coin of the present standard of weight and fineness, 
at the office of the fiscal agent for the loan, A. G. Becker & Co., in Chicago 
or New York, without deduction for any taxes or charges, past, present 
or future, levied by German taxing authorities. Denom. $1, and $500 
c*. Red. as a whole but not in _— (except for the sinking fund) on any 
interest date upon 60 days’ notice, at 103 and int. Bonds callable for 
sinking fund at 100 and int. First Trust & Savings Bank, Chicago, Ameri- 
can trustee; Deutsche Waren-Treuhand A.G., Gamburg, German trustee, 

Data from Letter of Director Milich, dated Oct. 15 1926. 

Company.—The company, the entire capital stock (20,000,000 R.M. 
par value) of which is owned by the City of Altona, supplies electric power 
and light without competition in the City of Altona and certain nearby 
districts. In addition, it recently acquired from the City of Altona the 
gas and water properties (exclusive of old administration building) which 
supply the entire requirements of the City and part of the surrounding 
territory. These gas and water ree will continue to be operated 
as heretofore through Altona Gas & Water Co. (Altonaer Gas-und Wasser- 
werke G.m.b.H.) all of whose capital stock has been acquired by the 
Unterelbe Power & Light Co. from the city. The total population thus 
served directly and indirectly by the company with electricity, gas and 
water is approximately 260,000. Sales of electric current, about 37,996,000 
k.w.h. in the calendar year 1924 and 44,612,000 k.w.h. in the year 1925, 
have approximately doubled over a five-year period. More than half the 
current sold in 1925 was delivered to indu:trial users. Sales of gas have 
shown normal increase and in the calendar years 1924 and 1925 were in 
excess of 741,000,000 cu. ft. and 813,000,000 cu. ft., respectively. 








The City of Altona, with a present population of about 185,000 (census of 
1925) was organized as a municipality in 1664. It is situated upon the 
River Elbe immediately adjoining the City of Hamburg and in the Prussian 
Province of Schleswig-Holstein. Its docks and shipping facilities are an 
integral part of the port which has developed in and about Hamburg, the 
most important harbor on the continent of Europe. Altona is also an im- 
portant terminal point in the German rail system. Its principal activities 
are the outgrowth of its position in respect of ocean, inland waterway and 
rail transport and largely consist of the handling, storage and manufacturing 
operations incident to a great traffic in raw materials and products of every 
kind. Particularly important are its deep sea fisheries and enterprises 
engaged in the processing and handling of food products. Other important 
industries include breweries and distilleries, plants employed in ~y- + 
work, the manufacture of wood products, paper and artificial leather, 
leather goods, soaps, rfumes and building materials. The territory 
tributary to the city, though largely agricultural, is developing along the 
same lines of manufacture and trade as the city proper. 

Properties.—The electric properties owned and operated by the company 
consist of a plant having an installed turbo-generator capacity of 26,000 
k.w., together with high tension lines for transmission of current to out- 
lying districts and a distribution network within the city providing for a 
total connected load in excess of 60,000 k.w. New plant to be presently 
constructed out of proceeds of this financing will bring the total generating 
capacity to 60,000 k.w., as well as extend the transmission and distribution 
system to care for the rapidly increasing demand in the territory served. 

The gas and water properties directly owned by the company and oper- 
ated through its wholly owned subsidiary consist of (a) gas generating 
facilities capable of producing daily a total of 3,500,000 cu. ft. of coal gas 
(with by-products) and delivering gas to consumers through about 47,000 
meters, and (b) a water filtration, central] pumping and supply plant serving 
consumers through about 13,000 meters. The company either owns or has 
the exclusive right to use gas and water distributing systems appurtenant 
to these plants. Both plants are well maintained, adequate and modern 
except for certain units of the gas plant, which are to be replaced with equip- 
ment of improved design. 

Purpose of Issue.—-The proceeds of these bonds wil! be used for additions 
to the company's generating and distributing properties which will be sub- 
ject to the mortgage securing the bonds. 

Security.—These bonds will be direct obligations of the company and will 
be secured by a direct mortgage in the gold mark equivalent of at least 
the principal amount of bonds outstanding on the company’s electric light 
and power properties, its gas generating plants and its water filtration, 
central pumping and supply plant. This mortgage will be a first mortgage 
on the company’s electric light and power properties and a direct mort- 
gage on the gas and water properties subject to a repurchase right with 
respect to the water works property effective only if the property ceases 
to used as a water works, and to a prior lien in the maximum amount 
of $140,476. This lien secures a debt of the city of Altona which was not 
assumed by the company and the city has indemnified the company against 
ony. liability for interest or principal thereon. 

he mortgaged property, exclusive of additions to be made out of pro- 
ceeds of this loan, has been independently appraised as of April 1926 at 
a total sound value of $5,834,000, or more than 2.3 times the amount of 
this issue of $2,500,000. The gas and water distributing systems which 
the company either owns or has the exclusive right to use are appraised at 
$1,453,400. The electric light and power properties have been appra 
by Dr. Ing. Adolph, Director of the Berlin Electric Works, and the gas 
and water properties by Dr. Hencke, Managing Director of the Municipal 
Works of Luebeck, Germany. 

As the company is municipally owned, it is not subject to a capital charge 
under the Dawes Plan, and Is roperty is, therefore, free from the so-called 
Dawes Mortgage. However, in accordance with the laws of the German 
Reich, enacted to put the Dawes Plan into effect, the company is obligated 
to make annual payments, which on the basis of present assessments, are 
estimated at a maximum of about $35,000 per year. 

Earnings.—Combined earnings for the year ended Dec. 31 1925 of the 
properties now owned and operated by Unterelbe Power & Light Co. 
and its subsidiary, the Altona Gas & Water Co., as certified by Price, 
Waterhouse & Co., were as follows: 

Gross earnings, including miscellaneous income_-_-__.-..-..----- 
Oper. expenses, incl. maint., taxes not based on profits, charges 
under the Dawes Plan, &c 


$3,262,229 
1,826,026 


Net#earnings available for int., deprec., royalties,* &c $1,436,203 
Maximum annual interest requirement of this issue__.._._---- $175,000 

* The city has covenanted to subordinate royalty charges accruing to it 
for franchises held by the company to current interest and sinking fund 
charges on these bonds. 

Net earnings, as defined above, for the 6 months ended June 30 1926, 
as certified by Price, Waterhouse & Co. were $893,612, or at an annual 
rate of over 10 times the interest requirement on this issue. P 

Franchise Situation.—Company and its subsidiary, Altona Gas & Water 
Co., operate in the City of Altona under exclusive franchises granted b 
the city to the company, which, in the opinion of counsel, extend we 
beyond the life of these bonds. In all of the other communities served, 
operations are carried on without competition and though in some Cases 
without formal franchise the company feels assured of the undisturbed 
continuance of its present position. 

Sinking Fund.—The trust indenture under which these bonds will be 
issued will provide for the retirement through the sinking fund by purchase 
or by call at 100 and interest of $100,000 principal amount of bonds on or 
before April 1 1929, and a similar amount during each 6 months’ period 
thereafter. This sinking fund will be sufficient to retire $2,500,000 
oo amount of bonds before maturity. In the event of the future issuance 
of the $1,500,000 principal amount of additional authorized but unissued 
bonds such semi-annual sinking fund retirement will be increased by 
$60,000 principal amount of bonds. 

This Issue.—These $2,500,000 bonds are part of a otal authorized issue 
of $4,000,000. The $1,500,000 additional unissued Sonds, may be issued 
only after improvements or extensions have been made to the mortgaged 
property having a cost or fair value (whichever is lower) of at least the 
amount of the proceeds of the present issue plus $2,000,000, provided that 
net earnings of the company, after interest charges but before depreciation 
and royalties, during each of the two fiscal years immediately pr 
such issue shall have been at least 3 times the maximum annual interest 
requirement on the total authorized issue of $4,000,000. Such additional 
bonds may also be issued upon the deposit of cash with the (German) 
trustee, which shall su uently be repayable to the company in the 
manner to be provided in the indenture securing the bonds. 

{All conversions from German to U. 8. currency have been made at the 
rate of 4.2 reichmarks or 4.2 gold marks to the dollar.}—V. 123, p. 1879. 


Utah-Idaho Central RR.—Substitutes Bus.— 

Permission to abandon its street car line in Logan, Utah, and to substi- 
tute a bus line has been granted the company by the Utah P. U. Commission. 
The decision allows the company to tear up its tracks and repair the streets 
where the tracks have been.—V. 123, p. 1879. 


Utah Light & Traction Co.—Buses Replace Ry. Service. 

The Utah P. U. Commission has authorized the company to abandon 
street railway service between Centerville and Salt Lake City, 7% miles, 
and to remove its trackage and other appurtenances. Bus service will be 
substituted.—V. 122, p. 2331. 


York County Power Co., Portland, Me.—Bonds Called. 

All of the outstanding’ Ist & ref. mtge. 5% gold bonds, due Dec. 1 1943, 
have been called for payment on Dec. | next at 105 and int. at the Fidelity 
Trust Co., Portland, Me.—V. 117, p. 563. 





INDUSTRIAL AND MISCELLANEOUS 


Refined Sugar Prices.—On Oct. 18 Arbuckle Bros. reduced price 15 pts. 
to 5.75c.@5.85c. perlb. On Oct. 19 Revere Refinery reduced price 10 pts. 
to 5.90c. od Ib. On Oct. 22 Arbuckle Bros. advanced price 5 pts. to 
5.80c.@5.90c. per Ib. 

Automobile Company Reduces Work Schedule.—Reports from Chicago 
stated that Studebaker Corp. at South Bend, Ind., has instituted a 4-day 
week to avoid overstocking the dealers. ‘‘Wall St. News’’ Oct. 22, p. 1. 

International Paper Co. Announces $65 Per Ton as Newsprint Price for 
1927.—New York ‘‘Times’”’ Oct. 21, p. 41. 

zypoeregnient Union No. 6 Accepis Publishers’ Association Offer of $3 
Per Week Wage Increase, Retroactive to July 1 1926, and $1 Per Week Increase 
and 1928.—New York ‘‘Times”’ Oct. 18, p.13. i. mmllldimaal 
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eo to Unionize Motion Picture Industry.—Unless BD ae - = adopt 
closed on? by_i’ec. 1, 3,500 Los Angeles workers will strike. New York 
Times’’ Oct. 20, p. 27. 
Matters Covered in ‘‘Chronicle’’ Oct. 16.—(a) Shipbuilding on decline, 
- 1936. (b) Copper producers perfecting organization of Copper Exporters, 
ne., p. 1940. (c) New York Stock Exchange brings suit to have stock 
gesees kept from Consolidated Exchange, p. 1949. (d) — as? by 
dent Coolidge of committee to consider cotton situation, p. 1949. 
{f) Other items regarding cotton situation, p. 1950 to 1953, inclusive. 
f) Supreme Court affirms as valid sales to Chemica! Foundation—Circuit 
Court's decision, adverse to Government's contentions that transfers were 
illegal, sustained on appeal, p. 1953. (g) Use of artificial silk in manu- 
facture of cotton fabrics opens up new markets for textile industry—Aids 
cotton planters, p. 1959. 


Air Reduction Co., Inc.—Acquisition.— 

The yy | has acquired all the assets of the Dayton Oxygen & 
Hydrogen ucts Co. of Dyaton, Ohio. The addition of this plant 
to the Air Reduction Co.'s chain will give it 52 plants and 169 warehouses 
through the United States, enabling it to give prompt service to its cus- 
tomers in all sections of the country.—V. 123, p. 1999. 


American Bosch Magneto Corp.—Earnings.— 
—Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
. 1926. 1925. 1926. 1925. 
| $3,175,673 $3,461,222 $9,987,651 $10,414,326 
Operating profit. .____- 72,023 156,232 417,837 587,261 
Depreciation... ......- 71,632 50,145 173,694 150,112 
BEateseteseesess  <peeiee nee. - nddobs 131,666 


$305,483 


Profit (bef. Fed $391 «$63,587 $244,143 
—V. 123. p. 1999 


American Brick Co.—Exzira Dividend of 5 Cents.— 

The directors have declared an extra dividend of 5 cents a share on the 
ou 50.000 shares of common stock, no par value, in addition to 
the regular quarterly payment of 25 cents a share, both payable Nov. 1 
to holders of record Oct. 25. An extra dividend of like amount was paid 
on the common stock on Nov. 2 1925.—V. 122, p. 484. 


American Car & Foundry Motors Co.—Resignalion.— 
F. R. Fageol, of Oakland, Calif., has resigned as Vice-President and 
director.—V. 122, p. 613. 


American Chicle Co.—Zarnings.— 
—Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
1926. 1925 1926. 1925. 


. taxes) 


Period— 
Profits after int. charges 


and depreciation ____-_ $398,949 $373,612 $1,119,835 $1,016,250 
Net income after reserves 
for income taxes_-____- $344,349 $339 592 $965,075 $919,362 


—V. 123, p. 450. 


American Factors, Ltd.—Outlook for Sub. Cos.— 

The Oahu Sugar Co. will not be forced to dip into reserves this year 
to pay dividends on common stock, now 15c. monthly, as the corporation 
was forced to do in 1925, says G. P. Wilcox, Secretary of the company 
and of American Factors, Ltd., operators of Oahu, Olaa Sugar Co. and 
Pioneer Mill, Ltd. 

**There is not much pros for a resumption of dividends by Olaa,"’ 
Mr. Wilcox declared, ‘‘and as for Pioneer Mill’s resuming payments, 
that will depend upon the price of sugar next year. Pioneer Mill is doing 
Vv well; has a e@ crop coming and will probably go upon a dividend 

next year. Pioneer’s crop this season was very low, about 28,000 
tons. Pioneer Mill will soon be independent of drought conditions, as it 
is to install a steam plant to generate electricity to electrify its pumping 
Plants to supplement the hydro-electric power. This will prevent a 

tion of past experiences when the company suffered through cur- 

Iment of water power. The company is preparing a bond issue to 
build the new plant.” 

The Oahu Sugar Co., with more than 35,000 tons, harvested its largest 
crop on record, and Olaa, with 63,000 tons, was just slightly under the 
1925 record crop, said Mr. Wilcox. Olaa’s crop prospect for next year 
is for a harvest equal to the 1926 output, but Oahu will agen ay have a 
little less on account of drought conditions, although it yet too early 
Grinding of the 1927 crops of all three companies will begin 
about Dec. 1. 

The Olaa Sugar Co. has not paid dividends since its last poymens of 
50c. a share on Nov. 201920. Pioneer Mill made its last monthly payment, 
1G; ° share, on Dec. 1 1925. (San Francisco ‘‘Chronicle.’’)—V. 122, p. 


American Home Products Corp.—£arnings.— 
The company reports for the 8 months ended Aug. 31 1926, net income 
of $675,449 after charges, including taxes. 
As of Aug. 31 1926, current assets amounted to $2,120,404, including 
1,129,808 cash, as compared with $1,996,683, including $518,387 cash, on 
ec. 31 1925. Current liabilities were $304,108, against $467,706 as of 
Dec. 31 1925 leaving net working capital of $1,816,296, as compared with 
$1,528,977 on Dec. 31 1925.—V. 123, p. 1999. 


American International Corp.— Earnings .— 








—Quar. Ended Sept. 30— —9 Mos. End. Sept. 30— 
Pertod— 1926. 1925. 1926. 1925. 
Int. on current assets __ $124,218 {833.817 $386 ,967 $583 ,069 
Int. on securities _ -_ - _- 57,751 157,986 
Divs. on stocks owned _ - 275,569 185,873 629,148 423,504 
Prof. on sale of securities def27,212 322,859 347,582 = 1,111,931 
Profits on syndicate and 
cr. participations - - - _- 26,059 163,182 140,011 194,594 
ees 1,765 2,386 4,395 6,055 
Total income-------- $400,399 $765,868 $1,508,103 $1,977,138 
I te ds encmmineie 69,544 72,730 210,639 206,509 
en es 674 4,101 2.3 
tt wecdede cthucbes 3,245 7,080 16,535 22,626 
Operating income_... $326,934 $685,418 $1,276,829 $1,745,658 
—V. 123, p. 984. 


American La-France Fire Engine Co., inc.-~Barnings. 
—Quar. End. ne 30— —9 Mos. End. ons. 
Period— 1926. 925 1926. 925 





6 a ‘ 
Operating profit.__..-- $275,576 $242.884 $651 .375 $693 509 
Less int. and tax res__-_- 79, 62,548 48 638 173 ,682 
Net income- -------_- $196,532 $180,336 «$602,737 $519,827 
x Additions to surplus: Prem. on sale of securities, $44,930: partial 


refund of excise tax, 5,606; total surplus, including $602,737 net income 


for nine months, as above, $1,153,273.—V. 123, p. 584. 

American Machine & Foundry Co. (& Subs.).— 
Period of Jan. 1 to Oct. 2— 1926. 1925. 
EE SE, cn cheacecanden bbweedbetesenaunen $4,569,000 $3,825,000 
ES nth ht heehee reba sekn! 4,281,000 2,900,000 


—V. 123, p. 1253, 327. 

American Radiator Co.—Dividend Increased on Common 
Stock.—The directors on Oct. 19 declared a quarterly dividend 
of $1 25 per share on the outstanding $31,064,025 common 
stock, par $25, payable Dec. 31 to holders of record Dee. 15. 
From June 1920 to Sept. 1926, inclusive, quarterly cash 
dividends of $1 per share were paid on thisissue. In addition 
stock dividends of 50% each were paid on Dec. 30 1922 and 
Dee. 31 1924. or 
p The directors also declared the regular quarterly dividend 
of 134% on the preferred stock, payable Nov. 15 to holders 


American Stores Co., Phila.—Fzira Dividend of 50 Cents. 
—The directors have declared an extra dividend of 50 cents 
per share, payable Dee. 1 to holders of record Nov. 15, and 
the regular quarterly dividend of 50 cents per share, payable 
Jan. 1 to holders of record Dec. 16. On Dee. 1 last year 
the company made an extra distribution of 40 cents per share. 
—V. 122, p. 3344. 

American Surety Co.—New Director.— 


Walter Kasten, President of the First Wisconsin National Bank of Mil- 
waukee, has been elected a member of the board.—V. 122, p. 1614. 


American Window Glass Co.—LEarnings.— 
Years Ending— Aug. 27 -26. Aug. 28'25. Aug.31°24. Aug. 31°23. 





te $1,344,822 $1,368,173 $1,951,291 $5,012,807 
Other income__....--- 955 419,302 544,589 691,148 
Total income_-_-_-..-. 2,096,777 $1,787,475 $2,495,880 $5,703,955 
Federal and State taxes _ $67 .531 $38,014 $141,336 $411,249 
Royalties............. 1,463,470 1,630,765 1,419,898 2,403,488 
Other deductions --.._- 145,066, 32,771 42,523 131,663 
Pref. diyidend (7%)-.-- 279,650 279,650 279,650 279, 
S AEG clotceu © <hmees 29,375 GS.nas ~ wessen 
Balance, surplus_. _-- $141,060 def$223,100 $543,628 $2,477,905 
P & L. surplws.......- $10,845,438 $10,704,378 $10,927,478 $10,383,850 
a Charges applicable to prior years’ operations.—-V. 122, p. 1173. 


American Writing Paper Co.— Sale.— 

Federal Judge Lowell has ordered the sale of all the assets of the company. 
The sale will be held at the Windsor Locks, Conn., plant by Sidney L. 
Wilson, who is appointed special master for this purpose. No bid of less 
than $1,000,000 will be accepted.—V. 123, p. 1999, 1880, 1117. 


Anglo American Corp. of So. Africa, Ltd. (Transvaal). 
The following are the venules of operations for Sept. 1926: 


ons Total Yield Estimated Estimated 
Crushed. (Oz. Fine). Value. Profit. 
Brakpan Mines, Ltd_---- 84,500 30,917 £130,998 £50,164 
Spring Mines, Ltd____- 68 ,500 30,229 £128,261 £62,909 
West Springs, Ltd______ 50,300 18,414 £78,000 £31,832 


—V. 123, p. 1765, 1636. 


Anglo-Chilean Consolidated Nitrate Corp.—To Deliver 
Stock—New Plant Nearing Completion.— 


Announcement was made Oct. 21 that common stock of the com y 
would be issued about Nov. 1 to holders of the 20-year 7% sinking Fund 
debenture bonds, in the ratio of 7% shares for each $1,000 bond. The 
Bankers Trust Co., acting as trustee under the indenture, is now arranging 
to call for the deposit of the temporary bonds and to deliver in exchange 
the pecspanens bonds and the common stock to which the bondholders 
are entitled. ¢ 

In connection with the carrying out of this step in the company’s 
financial program. officers of the corporation state that the new plant, 
which will use the Guggenheim process for the extraction of nitrate, is 
rapidly nearing completion. Operation of the first units and production 
are expected to begin before Jan. 1. 
The announcement of a definite date by which operations will be started 
indicates that construction of the new plant, covering more than 45 acres 
and begun about 20 months ago, has proceeded almost exactly on schedule, 
The properties of the company, including the new and three old plants, 
nitrate lands, railways, and harbor developments, will represent an 
vestment of over $40,000,000 and will comprise the largest American 
interest in the Chilean nitrate industry.—V. 122, p. 2951, 2802. 


Apco Manufacturing Co.—EZarnings 6 Mos. Ended 
June 30 1926.— 
a eee $647,178 
Net profit, after int. deprec. & res. for Fed. taxes.......-...- 45,702 


—V. 121, p. 981. 


Archer-Daniels Midland Co.—Earnings.— 

The company and its subsidiaries report for the year ended Aug. 31 1926, 
net profits of $1,585,479 after Federal taxes. ‘This compares with a net 
profit of $1,900,227 for the 11 months ended Aug. 31 1925. The fiscal 
years of the company was changed in 1925 which accounts for the 11 months 
statement of a year ago.—V. 123, p. 1765. 

h.—5% Stock Div.— 


Armstrong Cork Co., Pittsburg 
The directors have declared a 5% dividend on the common stock payable 
Jan. 15 1927, to holders of record Dec. 17 and the regular quarterly cash 
dividends of $1 50 on the common and 1 % % on the preferred stock, payable 
Jan. 2 1927, to holders of record Dec. 17. On Jan. 15 1926, a stock divi- 
dend of the same amount was paid on the common shares.—V. 121, p. 2879 


Atlantic Refining Co.—New Comptroller.— 
V. L. Elliott has been elected Comptroller, succeeding William McKaig. 
—V. 123, p. 1385. 


Atlas Tack Corp.—Acquisition.— 

The corporation has acquired the assets and good-will of the St. Louis 
Trunk Hardware Mfg. Co. Production is being transferred to the Atlas 
corporation's St. Louis plant. This acquisition was financed without 
issuance of additional securities. Current assets of the corporation on 
Aug. 31 1926 of $1,064,000 included cash and marketable securities of 
$148,000, compared with total current liabilities of $77,400.—V. 123, 
p. 985. , 

Autosales Corp., N. Y. City.—T7 0 Reduce Capital Stock.— 

The stockholders will vote Nov. 4 on reducing the authorized preferred 
stock from 60,000 shares to 35,995 shares and common stock from 90,000 
shares to 80,592 shares, par $50.—V. 123, p. 2000. 


Bayuk Cigars, Inc.—Earnings.— 
—3 Mos. End. Sept. 30— —0 ee. End. a. 30— 











* Net earnings... ._-_- $267 205 $030 009 = $706,185 $482 088 
Other income__..-____- 23'760 9,011 59.102 44,324 
Total income__-_-_---- $290.965 $239,020 $765,287 $526,412 
Depreciation... .....-- 33,825 33,527 98.855 101,549 
privct incomes -cas---- S82-148 8205.603 = 965 be8 «| asiae 
a $203,585 $151,587 $505,766 $261,739 


lus 
* After deducting charges for maintenance and repairs of plants and esti- 


mated Federal taxes, &c.—V. 123, p. 458. 


Beech Nut Packing Co.—Larnings.— 
—Quar. End. Sept. 30— —9 Mos. to Sept. 3 
Period— 1926. 1925. 1926. 1925. 
Net profits after charges 
but before taxes_-_--- $605,812 $758,844 $1,954,188 $2,111,034 


Sales for the nine months ending Sept. 30 1926 as compared with the 
same period of 1924, show an increase of 2.5% .—-V. 123, p. 458. 

Bethlehem Steel Corp.—Company’s Relation to Employees 
—During the last 21 years the employees of the corporation 
have received in wages over five times as much as the inves- 
tors in the company have received for the use of their capital, 
according to the issue of the ‘Bethlehem Review,’’ published 


Oct. 15. 
Wages paid to employees between 1904 and 1925 as their part of the 





of record Nov. 1. } 
It is announced that ‘‘sales and profits to date exceed 


those of last year. Unfilled orders indicate excellent results 
last quarter and early months of 1927.’’—V. 122, p. 2333. 


income of the company totaled $1.115,000,000; while investors received a 

total of $81 000.000 in dividends and $125,000,000 in interest on bonds. 
These facts are given in the ‘‘Review”’ to illustrate the importance of the 

function of management in bringing capital and labor together to increase 


production of goods thus creating profits for both workers and stockholders 
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The development of business in this country with high production and low 
production costs, according to the ‘‘Review,"’ is due in considerable part to 
the willingness of American capital to reinvest part of its earnings in indus- 
try. Asan example is cited the growth in the total book value of the plants 
and equipment of the Bethlehem Steel Corp., which has been incr from 
$27,700, 900 in 1904 to $448,000,000 at the end of 1925, through re-invest- 
ment of earnings and the seeeceeee of the proceeds of securities sold to in- 
vestors. Asaresult, Bethlehem to-day gives employment to 70,000 people, 
as compared with only 9,000 in 1904. 

In addition to the physical growth of industry through increased capital 
investments, improved manufacturing equipment has been_ constantly 
placed at the laborer’s disposal to increase his production. The average 
man in the steel industry is now able to Prpamce 1,179 tons of pig iron 
a year, or almost three times the average of 470 tons which each individual 
made in 1904. 

The use of capital as an aid to human effort to increase production, 
together with the diversification of products, has resulted in the case of the 
Bethlehem Steel Corp., in a marked increase in the company’s ability to 
provide steady employment for each individual; the average employee 
worked 293 days during 1925, as compared with only 241 days in 1919. 
The company's steadier operations in turn have been responsible in con 

derable part for a reduction in labor turnover from 135% in 1923 to only 
7% last year. 

All of these pupvovumnentes have resulted in a steady increase in the wages 
or profit which Bethlehem Steel creates for its employees. In the last 21 
years the hourly wage rates of employees have been increased from 1% to 
over 62 cents an hour. In addition, employees have been given an oppor- 
quatey Se parapets as stockholders in the dividends paid by the corporation 
to capital. 

The increased return received by employees has been created by intro- 
ducing new economies and efficiency in operation rather than by passing on 
an additional cost to the public. n 1925, for instance, the average price 
received for steel products was $5 85 a ton less than in 1923. But by the 
use of economies which reduced operating costs by $5 12 a ton, the net 
operating profit to the corporation in 1925 was only 73 cents less per ton 
than in the former year. Seon of modern methods of management, the 
wage rates paid to labor were not affected, despite a decline in the market 
that in former years might have been wholly disastrous both to labor and 
capital.—V. 123, p. 458. 


Bing & Bing, Inc. (and Subsidiaries).—Larnings. 
—Quar. End. Sept. 30-— —9 Mos. End. Sept. 30— 
Period— 1926. 1925. 1926, 1925. 
Earns. from managem't, 








construction, &c___~ $289,922 $297,596 $1,333,366 $878,116 
Net profit on real estate_ 179698 143,512) 554,814 
Other income_________ 50,658 35,906 275,309 124,673 
Gross income. ---_--__- $520,278 $477,014 $1,608,675 $1,557,603 
Salaries & office expenses 91,881 85,109 275,504 274,905 
Res. for deprec. & amort. 110,323 75,375 324,469 208 ,460 
Bond interest (April 15- ; 
Pe wosce  Soceen “ Gdewse <wmaeees 68,611 
Reserve for income taxes Sey | eae a } OOS Bae ae 45,957 
Net income. -_-...._.- $318,074 $316,530 $1,008,702 $959,669 


—V. 123, p. 329 


Boston Rubber Shoe Co.—To Reopen Plant.— 

The Fells factory of this company, at Melrose, Mass., a subsidiary of the 
United States Rubber Co., will sen en on Oct. 25 after having been closed 
for three months. It is expected that by Nov. 1 the plant will be in full 
operation. Officials of the company said there were orders «nough ahead 
to keep the Fells plant, as well as the main plant.at Malden, in full operation 
all winter. The Fells plant employs about 700.—V. 111, p. 2426. 


Briggs Manufacturing Co.— Larnings.— 
—(Quar. End. Sept. 30 9 Mos. End. Sept. 30 —— 
Net after deprec., Fed. 1926. 1925. 1926. 1925. 
taxes and charges____ $1,359,068 $1,025,485 $6,772,799 %5,092,7.0 
—V. 124, p. 846. 


(J. G.) Brill Co.—Common Dividends Adjusted —— 
The directors on Oct. 21 declared a dividend of $2 91 2-3, being for the 
riod from March 1 to Oct. 1 1926, on the outstanding common stock, 
nd the usual quarterly dividend of 1%% on the preferred stock, both 
payable Nov. 1 to holders of record Oct. 29. The common dividend is at 
the rate of $5 per annum and has been declared at this time so as to aajust 
the dividend petted to coincide with the calendar year. On March 2 last 
a quarterly distribution of $1 25 per share was made on the common stock. 
Recently the Brill Corp. acquired 97% of the common and 95% of the 
preferred stock.—V. 122, p. 3087. 


Brockway Motor Truck Corp.— Stock Dividend.— 

The directors have declared a quarterly cash dividend of 50c. a share and 
a 2% stock dividend on the common stock, no par value, payable Nov. 1 
to holders of record Oct. 21. Disbursements of the same amounts were 
made in the previous quarter.—V. 123, p. 459. 


Bucyrus Co., Milwaukee.—Considering Split Up.— 

It is reported that the directors are cousttagns a plan for issuing four 
new shares of common stock in exchange for every share of common now 
held. This would increase the common stock outstanding from 40,000 to 
160,000 shares. In addition, the retirement of the $3,900,000 of preferred 
stock with funds raised through the sale of 40,000 more shares to stock- 
holders for cash is understood to be under discussien.—V. 123, p. 1510. 

California Petroleum Corp.—Debentures Offered.—Blair 
& Co., Inc., and Hallgarten & Co. are offering at 98 and int., 


to yield about 534 %, $12,000,000 12-year convertible 544% 
sinking fund gold debentures. 

D Nov. 1 1926; due Nov. 1 1938. Denom. $1,000 and $500 c* 
Int. M. & N., payable without deduction of Federal income taxes to the 
extent of 2% perannum. Penna. personal property tax and Calif. personal 
property tax refundable up to 4 mills per annum; Mass. income tax up to 

% of income refundable. Red., all or part, at any time on 60 days notice 
at 103 and int., if called for redemption on or before Nov. 1 1927, the 
premium Resveneing, avenstey \% of 1% for each successive 12 months 
period. American xchange-Pacific National Bank, N. Y., trustee. 

Convertible at the option of the holder at any time into common stock 
at the following prices: $40 per share if converted on or before Nov. 1 1929, 
or $42 50 per share if converted after Nov. 1 1929, and on or before Nov. 1 
1932, or $45 per share if converted after Nov. 1 1932 and on or before 
Nov. 1 1935, or $50 per shgre if converted thereafter, with provision for a 
reduced conversion price in the event of a stock dividend, or if additional 
stock shall be issued or sold at prices lower than the respective converison 
prices, except as otherwise provided in the indenture. 

Sinking Fund commencing Feb. 1 1927 and payable semi-annually there- 
after to operate by purchase or call, will be sufficient to retire 60% of the 
debentures by maturity. 

Listing.—It is expected that application will be made in due course to 
list these debentures on the New York Stock Exchange. 


Data from Letter of President Jacques Vinmont, Dated Oct. 21. 


Company.—Organized in 1912. From the beginning, it has ranked 
as one of the leading oil producing companies of California, the production 
from its various controlled properties for the years 1912-1925, inclusive, 
aggregating approximately 100,000,000 barrels. in 1924 the manage- 
ment decided to change the status of the corporation from that of a local 
California producer to that of a refiner and marketer as well, so as to enable 
it to reach out more effectively for a share of the world’s oil business. Pur- 
suant to that policy, there were acquired during 1925 and 1926, either 
directly or through stock ownership, the following: Mohawk Oil Co. 

Calif.), Ventura Consolidated Oil Fields (Calif.), California Gasoline Corp. 
Calif.), Northern Star Oil & Refin Co. (Mont.), Olympic Calpet Re- 
fining Co. (Wash.), International Refining Co. (Mont.)—a 56% interest. 

As a result of these acquisitions, the corporation has strengthened its 
general position in all fundamental branches—the producing, refining and 
marketing of both crude oil and its products. It now operates, through 
sabeidlanios. in the States of California, Oregon, Washington, Montana and 
Utah, and has develo a grow export business with South America 
and Australia, China, Japan, the Philippines and other points in the Orient. 

Purpose. orporation proposes to call for redemption on April 1 1927 
all its 64% % bonds, due Oct. 1 1933, of which there are $5,963. now out- 
standing. It will also cause to be called for -edemption on Feb. 1 1927 








all the 6% mortgage bonds of the American Oiifields Co., due Feb. 1 1930. 
of which there are $514.800 now outstanding. The proceeds of this pro- 
posed issue of $12,000,000 debentures will be used to retire said bond issues 
and for other corporate purposes, including additional working capital. 

Capitalization.—Upon completion of this financing, these proposed 
$12, ,000 5%% debentures will constitute the sole outstanding funded 
debt of the corporation and its subsidiaries. The share capitalization of the 
corporation as of Aug. 31 1926, adjusted to include additional stock issuable 
in connection with the acquisition of the Northern Star Oil & Refining Co. 
and a 56% interest in the International Refining Co., is substantially as 
follows: 

Authorized. Outstanding. 
Common stock (par value $25)__..-.---------- $125,000,000 $49,497,725 

There is also outstanding $239,910 par value stock of subsidiary cos. 

Earnings.—Following is a statement of the consolidated net earnings of 
corporation and subsidiaries after deducting reserves for depreciation and 
depletion, available for interest and Federal taxes, to which have been 
added the corresponding net earnings of Ventura Consolidated Oi! Fields 
for the entire period, of the California Gasoline Corp. for the years 1924 
and 1925 and of the Mohawk Oil Co. for the year 1925, all as compiled by 
said companies: 

Earnings Years Ended Dec. 31. 

1921. 1922. 1923. 1924. 1925. 
$5,400,357 $7,180,595 $8,783 566 $5,561,520 $9,137,752 

The maximum annual interest on the proposed $12,000,000 debentures 
would amount to $660,000. 

The above net earnings for the five years ended Dec. 31 1925 averaged 
$7,212,758 per annum, or about 11 times the maximum annual interest 
requirements on the new debentures and for the year 1925 were over 13% 
times such annual interest requirements. 

The corresponding net earnings for the 8 months ended Aug. 31 1926 
were $5,558,717, which do not include the full benefit of certain acquisitions 
made this year. 

Consolidated Balance Sheet as of Aug. 31 1926. 


Adjusted to give effect to this proposed issue of $12,000,000 debentures and 
the application of the proceeds thereof, but before giving effedt to the 
acquisition of the Northern Star Oil & Refining Co. and a 56% interest 
in International Refining Co. taken over as of Sept. 1 1926.] 


Assets | Ltabilities— 


Property account a$64 909.135 | Common stock $47 .553,300 
Investments at cost 176,835 Stock subser. for but not iss 104,000 
Bond sinking fund 39,600 Stock of subsids. with public 
Cash 7,984,386 and minority surplus. - - - - - 247,169 
Accts. receivable (less res.) 2,894,908 | Capital surplus_- ae 230,020 
Oil inventories 6,572,148 54% debentures 12,000,000 
Materials and supplies._...... 1,946,248 Accounts payable 2,511,539 
Deferred charges 820,096 Dividends payable 950,263 
Reserve for Federal taxes 1,704,887 
— Pref. stock called for red _- - - 57,960 


Total (each side) : $85,343,357 Surplus_ 19,984,219 
a After deducting reserve for depreciation and depletion of $24,788,529. 
—V. 123, p. 1766, 1510. 


Chastleton Apartment Bldg. and Chastleton Annex 
Apartment Bldg. (Washington, D. C.).—Bonds Called.— 


All of the outstanding Chastleton Apartment Building Ist mtge. 6% 
serial bonds have been called for redemption as of Nov. 15 at 102 and int. 
This issue, underwritten May 20 1919, has been reduced to $505,000 by 
serial payments. 

All of the outstanding Chastleton Annex Apartment Building Ist mtge. 
6% serial bonds have been called for redemption as of Oct. 15 at 102 and 
int. This issue, underwritten Oct. 15 1919, has been reduced to $550,000 
a payments. Payment will be made at the office of S. W. Straus 

‘o. 

The two properties above have been refinanced by a loan of $1,100,000 
at 54%% by the Prudential Insurance Co. of of America, one of the large 
insurance companies. 


Chrysler Corp.—Farnings.— 


: —Quar. End. Sept. 230— —9 Mos. End. Sept. ?Q0— 
Period— 1926. 1925. 1926. 1925. 
Net after deprec. & int. 
but before 


ederal tax. $4,436,939 $8,078,286 $13,453,184 $16 275,644 
—V. 123, p. 2001. 


City Central Corp., Boston.—Capital Increased, &c.— 

Barrett Andrews, formerly head of the New England Newspaper Pub- 
lishing Co., has been elected President and a director of the City Central 
Corp., succeeding Albert O. Hagar, who becomes Chairman of the Board. 
Quincy Adams Shaw McKean also has been added to the board. The 
executive committee will comprise Barrett Andrews, Robert Burnett and 
Q. A. 8. McKean. 

The corporation, which is a real estate operating and development 
concern, controls or manages 12 trusts embracing 14 buildings, representing 
$19,000,000 of invested capital, and which have been appraised at between 
$23,000,000 and $25.000, . These buildings are in Boston, Worcester, 
Washington and Montreal. 

The authorized 7% preferred stock has been increased from $1,000,000 t& 
$10,000,000; $1,000, of new 2d pref. (6%) stock has been created, and 
the no par common stock has been increased to 300,000 shares. The addi- 
tional preferred stock will be issued from time to time to care for additions, 
&c. he new 2d preferred stock will not be offered immediately, but later 


will be issued for use as collateral for building or contsruction loans. (Bos- 
ton Transcript.’’) 


Clark Equipment Co.—Bonds Called.— 


All of the outstanding Ist mtge. bonds dated May 1 1922 have been 


called for redemption Nov. 1 at 105 and int. at the Union Trust Co. , trustee, 
Detroit, Mich.—V. 114. p. 2018. 


Claflin’s, Inc.—Liquidation Voted.— 


The liquidation of the company was voted for Oct. 17 at a meeting of 
stockholders.—V. 123, p. 1882. 


Coldak Corporation.—Notes Sold—A new issue of 
$1,150,000 collateral trust 7-year 644% sinking fund conv. 
old notes has been sold by a banking group headed by 
edmond & Co., Howe, Snow & Bertles, Inc., DeRidder, 
Mason & Minton, New York, Mark C. Steinberg & Co., 
St. Louis, Brokaw & Co., Chicago, Plimpton & Plimpton, 
Boston, and Smith, Landeryou & Co., Omaha. 
Earnings.—Based on present production and sales programs the Jj. G. 
White Management Corp. estimates that for the year ended Aug. 31 1927 
earnings of the Coldak Corp., exclusive of the Alaska Company recently 
acquired, will exceed those reported by the Alaska Company for the past 
year (V. 123, p. 1764). Combined earnings of these two companies after 
deducting all prior charges should thus result in a substantial amount 
applicable to the class A stock. These earnings may reasonably be expected 


to increase with the natural growth of an industry whose markets are rapidly 
expanding. 


Capitalization— 


Authorized. Outstanding. 
Ist M.6% bonds due 1941 (Alaska Ref. Co.) $600,000 $600 ,000 
Coll. trust 7-year 642% sinking fund conv. 
ee Ee 1,750,000 1,150,000 
Convertible interest-bearing certificates_._.. 45,000 ctfs. 45,000 ctfs. 
of 0" Sa sete ap hele saga 500,000 shs. 171,731 shs. 
at ae 500,000 shs. 171,731 shs. 


Security.—Notes will be the direct obligation of the corporation and will 
be issued under a trust indenture which will constitute a first lien on the 
entire issued and outstanding capital stock of the Alaska RefrigeratorCo., 
or of a corporation owning all of the assets of the Alaska Refrigerator Co., 
and on all of the stock of any other subsidiary company now owned or 
hereafter acquired by Coldak Corp., and on all real estate, plant and 
other fixed assets that may be hereafter acquired by Coldak Corp., subject 
to purchase money mortgages or then ting liens not exceeding 75% 
of the cost thereof. 


The 45,000 convertible interest bearing certificates, bearing interest 


payable quarterly at the rate of 75c. each per annum, will have no maturity 
date, but in the event of! iquidation or failure to pay interest thereon for 
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one year will become unsecured ob’ tions of Coldak Corp. entitling 
holders to share in the assets as general creditors to the amount of $12 
and accrued interest per certificate. These certificates will be redeemable 
at any time at the option of the corporacion at $11 and accrued interest. 

The Chatham Phenix National Bank & Trust Co. of New York h 
been appointed transfer agent of an issue of convertible interest bearing 
certificates, which are convertible-into shares of class A capital stock of 
the corporation on and after April 1 1927.] 

Sinking Fund.—Corporation will covenant on Sept. 15 1928, and annu- 
ally thereafter, to pay into the fund the sum of $25,000 and scuh 
sum in addition thereto as shall equal the excess, if any. over $25,000 of 
10% of the consolidated net earnings after all charges and deductions except 
said sum of $25,000 and dividends, for the preceding fiscal year; the sinking 
fund to be used for the purchase of notes of this issue in the open market at 
not exceeding = and interest or for redemption of the notes at 105 if re- 
deemed on or before Sept. 15 1928, the premium to decrease 1% in 
12 —— thereafter, but hyd — sy price to be oo = i 

co are used rt ent of the entire ca 
stock of the Alaska tor Co. = 
Condensed Consolidated Balance Sheet June 30 1926. 


(Giving effect to new financing and purchase of Alaska Refrigerator Co.] 





Assets— Ltabilities— 
edineonebmbninowietne $670,005| Accts. payable, sundry 

Notes, trade acceptances and crued accounts, &c.......-. $81,816 

accts. receiv. (less reserve). 738,805 ih  cabitnidden see 51,1 
DON 5 cekcccnsinices 457,419) lst mtge. 6s (Alaska Ref.Co.). 600, 
Advances to manufact ai 32,098 | Collateral trust notes_-_--.-.-_-- 1,150,000 
Land contract receivable. ____ 3,750| Capital stock and interest- 
a cn daennae 5,801| bearing convertible ctfs._... 1,423,644 
Property (less depreciation).. 1,248,634 | Surplus. ..................- 437,623 
Patents and good-will_.______ 9,061 Se 
Def +P 578,641 Total (each side) _........- $3,744,215 


erred charg 
—V. 123. p. 1766. 1255. 


Colorado Fuel & Iron Co.—Earnings.— 
—Quar. End. Sept. 30.— —9 Mos. End. ont, 30— 
1926. 192 25 








5. 1926. 925. 
Gross receipts__._____-. $5,712,664 $5,977,325 $25,559,707 $26,194,551 
Operating expenses. --- 5,010,337 5,277,644 21,241,296 22,526,804 
Net earns.from oper. $702,327 $699,680 $4,318,411 $3,667,747 
Other + —— pelt 118,484 121,174 343,029 346,747 
Net income. _.....__ $820,811 $820,854 $4,661,440 $4,014,494 
Int., taxes, sink. fd., &c. 705,465 750,007 2,125,392 2,175,372 
Depreciation. .......--. 343 821 257 ,182 949,761 771,546 





$1,586,287 $1,067,576 


Commercial Solvents Corp.—Earnings.— 
——Quarters Ended 











9 Mos. End. 








Period— Sept. 30 '26. June 30 '26. Mar. 31 '26. Sept. 30 '26. 
Oper’ profit after deprec. $694,997 $619,523 $453,722 $1,768,242 
Other income- ....-..-- 25,918 31,416 27,975 85,309 

Total income-_-_--_-_-- 720,915 $650,939 $481,697 $1,853,551 
Interest, discount, &c_-. 163,756 196,276 79,195 439 ,227 
Federal taxes_........- 80,828 88,241 80,613 249,681 

$476,331 $366 422 $321,889 $1,164,643 


2 
V. 123, p. 1386. 


Congress Cigar Co.—Earnings.— 
—3 Mos. End. Sept. 30— —9 Mos. End. Sept. 30— 
192 1925. 1926. 1925. 


“20. ‘ 


Net, after charges, but 
before Federal taxes.. $669,392 $553,883 x$1,727.361 $1,473,727 
x After deducting Federal income taxes at the rate of 134%, this is 
equivalent to $4 27 per share on the 350,000 shares no par capital stock for 
the 9 months ended 7. 30 1926, compared with $3 64 per share for the 
same period in 1925.—V. 123, p. 1882. 


Consolidated Cigar Corp.—Earns. of G. H. P. Cigar Co. 


Earnings of G. H. P. Cigar Co., Inc., for the two years and seven months 
ended July 31 1926 are as follows: 











7 Mos. End. Calendar Years—— 

July 31 '26. 1925. 1924. 
Gross profit on sales___.__________- $2,012,197 $2,796,982 $2,177,990 
Selling, admin. and general expenses. 1,043,876 1,608,631 1,428 523 
EE ae eee ee $968,321 $1,188,351 $749 467 
Miscellaneous income (net)________~_ Ce Cr .33 ,076 
Miscellaneous charges (net)________- Db.74,324 Db.32,116 3 —-___-- 
Federal income taxes (est.)________- 125,800 144,200 101,500 
Preferred dividends. _....._....._-.- 16,737 29,403 27 449 
Common dividends._............-- 143,250 119,375 23,875 
Balance, surplus________- plkiss acs $650,118 $863 255 $629,719 
Total earned surplus at end of period. $3,489,015 $2,858,404 $2,034,564 


The G. H. P. Cigar Co., Inc., was incorp: in Delaware on Dec. 19 1919 
with an authorized capital of 5,000 shares of pref. stock, par $100, and 
5,000 shares of common stock, no par value. All of the former issue is 
outstanding, while of the latter 4,775 shares are issued. The Consolidated 
Cigar Corp. has contracted to purchase all, but in no event less than 95%, 
of the outstanding capital stock of the G. H. P. Cigar Co., Inc. (see also 
V. 123, p. 1511).—V. 123, p. 2001. 


Continental Tobacco Co., Inc.— Merged 
See Philip Morris Consolidated, Inc., below.—V. 123, p. 1255. 


Credit Alliance Corp.—Definitive Notes Ready.— 

The Guaranty Trust Co. is now prepared to deliver definitive industrial 
equipment collateral trust 5% serial gold notes upon the surrender of 
temporary notes. (For offering see V. 122, p. 3089.)—V. 123, p. 1766. 


Crucible Steel Co. of America.—Orders Increase.— 

At the annual meeting of the American Iron & Steel Institute, Chairman 
Horace Wilkinson said in substance: Our orders for high grade finished 
steel in the first half of October show an increase of 2,500 tons over the 
first half of last month. General orders, shipments and operations of the 
company are the largest since 1920.’"—V. 124, p. 461. 


Corn Products Refining Co.—Earnings.— 
Results for Nine Months Ending Sept. 30. 





1926. 1925. 1924. 1923. 

*Net earnings.._______ $9,317,448 $6,324,415 $9,586,598 $9,782,792 
Other income-______ ~~ 1,769,859 1,315,598 871,650 702,111 

Total income.......- $11,087,307 $7,640,013 $10,458,248 $10,484,903 
Int. and depreciation... 3,480,068 2,377,989 2,498,3% 2 347 ,632 
Preferred dividends.___ 1,312,500 1,312,500 1,312,500 1,303,417 
Common divs_-_-__-_- (6% )3,795,000 (6)3,795,000 x3,765,000(4% )2240280 
Com. stock extra____-_- CL eee § 8 §8€6‘esesne  -wactlas (2%4)1120140 





Balance, surplus- -._- $2 867 ,.238 $154,522 $2,882,410 $3,473,437 

x Includes 2+4 % paid April 1924 on the old $50,000,000 stock (par $100) 
and 2% paid July 1924 on the new $62,500,000 stock, par $25 (after the 
declaration of a 25% stock dividend paid in April) and 2% paid October 
1924 on the then outstanding $63,250,000 stock (par $25). 

*After deducting maintenance and repairs and estimated amount of 
Federal taxes, &c.— V. 123, p. 1637. 


Cushman’s Sons, Inc.—Earnings.— 
; —Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
Period— 1926. 1925. 1926. 1925. 
Net earnings after int., 
taxes & depreciation _-_ $64,143 
—V. 123, p. 461. 


Cutler-Hammer Mfg. Co.—Capital Stock Increased.— 
The company has filed a certificate with the Secretary of State in Wis- 
consin increasing its authorized capital stock from $4,000,000 to $6,000,000, 


$101,758 703,472 $441,009 





consisting of $2,000,000 common stock and $4,000,000 7% preferred stock. 
—V. 121, p. 2162. 


De Forest Phonofilm Corp.—Rights.— 

L. A. Baker, Treasurer, in a notice to stockholders, says: 

‘‘Be advised that the balance of a limited issue of the capital stock of 
this corporation released for sale Sept. 26 1926, is on sale to shareholders 
and subscribers of record of the company for a period of ten i be- 
ginning Oct. 13 and continuous until the close of business Oct. 23 1926, 
at $32 50 - share. Each shareholder and subscriber is extended the 
privilege o: paren up to a number of shares equal to the number 
now owned the re balance of the limited issue is 
> ers will be hon by the com y in the order 
of their receipt during the comGog parted. The offer is conditional upon 
the number of shares remaining m day to day during the period and 
in the event of over subscription d the period, remittances will be 

romeely returned. This being an arbitrary offer or allotment, it is 
Fimited y time and the number of shares of the issue available from day 
to day. The stock may be purchased by shareholders and subscribers 
under these terms by application to the office of the company at 1560 


Broadway, N.Y. City. Sik: 
Devoe & Raynolds Co., Inc.—Tenders.— Ee 
Announcement was made on Oct. 16 by the company, that tenders will 
be received on or before Nov. 18 for the redemption of its outstanding 1st 
preferred stock to the amount of $30,145, which amount is held for the pur- 
chase of such stock under the pro ns of the sinking fund. The redemp- 
tion price will be 115 and divs.—V. 123, p. 210, 90. sto my & 


“Dodge Bros., Inc.— Shipments, &c.— 

Domestic and foreign shipments of motor cars and trucks from the 
corporation's factories, yy | Canada, during the first 9 months of 
1926 were 293 ,842 units, ose of 86,241, or 41.5%, over the output in the 
corresponding od of 1925. 
raham Bros. trucks and motor coaches from all factories 
totaled 29,336 during the first 3 quarters of this year, a gain of 12,896, or 
78.4%, over the total for the corresponding period of 1925. D e Bros. 
factory sales of passenger cars alone during the first 9 months of this year 
showed an increase of 39.5% over the same period of 1925. 

Earnings for Three and Nine Months Ended Sept. 30 1926. 








Period Ended Sept. 30 1926— Quarter . 9 Months. 
6G Es cncwencdsecoancbosutpenne $7,242,081 $23,043,445 
Interest and Voederal taxes. .......-ccccncccsccce 1,629,023 ,063 ,661 
,  —“ _ - | oat eRe 1,465,625 4,396,875 

Surplus__-__- hd $4,147,433 $13,582,909 


rp 
Sales for the 9 months were 293 ,842 cars, trucks and buses, against 207,601 
for the same period of 1925. 

As of Sept. 30 1926, cash in bank was $24,545,769 and other readily 
marketable securities were $8,623,064. Inventories were $16,052,591 and 
total quick assets $59,597,553. Current liabilities, consisting entirely of 
ordinary accounts payable, accrual for Federal income taxes, interest on 
debentures and accrued dividends on preference stock, amounted to $22,- 
002 ,837.—V. 123, p. 1386. 


Dome Mines, Limited.—Zarnings.— 
—Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
925. 1926. 1925. 





Period— 1926. 
No. of tons milled_---_-- 141,960 133 ,300 413,500 396,600 
Average recovery__..-- $971,245 $1,100,835 $2,961,718 $3,237,801 
Operating, general costs. 565,175 636,505 1,728,459 1,752,662 
Dominion inc. tax, est_- 23,677 29,369 68,280 93 ,232 
Net income... ....... $382 393 $434,961 $1,164,978 $1,391,907 
Miscellaneous earnings. 59,954 44,142 149 446 132,690 





Total income--_-__.-.-- $442 347 $479,103 $1,314,424 $1,524,597 
Note.—In the above figures no allowance is made for depreciation or 
depletion.—V. 123, p. 1883. 


Douglas-Pectin Corporation.—Larnings.— 
pe a End, Sept. = ——h eee Sept. = 











Period— 1926. 1925. ¢ 1925. 
Sales less rets. & allow’ns $2,237,654 $1,450,631 $4,260,920 $2,975,982 
Other income---.-.----- 5,735 4,920 18,929 14,381 
Oo ee $2,243,389 $1,455,551 $4,279,849 $2,990,363 
Mfg. costs, sell’'g exp. &c 1,488,705 1,264,008 2,971,770 2,289,357 
Depreciation... ......- 27,982 28 436 83,189 81,974 
Docc. dee cba ane 5,163 10,989 24,028 34,710 

Net profite.......... $721,539 $152,118 $1,200,861 $584,322 
—V. 123, p. 986. 


Dow Chemical Co., Midland, Mich.—Rights.—Secretary 
James T. Pardee, Oct. 15, says in substance: 

The business of the company has increased to such an extent that the 
directors deem it advisable to increase the amount of capital stock by offer- 


ing for sale 15,000 shares of the 7% cumulative prefe stock. An indica- 
po of increase in manufacture ‘and sale of the products of the company is 


shown by the following table of shipments in carload lots from the plant 
for the first 9 months of the calendar years as follows: 

ate pica wlcmiciaeare ae S.BOl carienGs 1988. .cccscccccoos- 5,401 carloads 
eth centile ing arene fy, g i aa 6,301 carloads 


aoe seve figures do not include shipments by express nor in less than 
car ots. 

The net assets of the company . as shown by the books at May 31 1926, 
which were audited by the Cleveland Trust Co., after adjustment to include 
this offering, indicate an equity of $310 71 for each share of preferred 
outstanding after the sale of this present issue. 

For the past 4 years net earni after deducting all taxes and depreciation 

, have avi ed over 3% times annual dividend requirement on 
30, erred stock. Last year the dividend on this preferred 
stock was earned over 5 times. 

At a meeting = the er ee Sept. iy 1076 p resetatien ped oteoted 
to offer 15,000 res 0 % preferred stock a per ’ ’ 
holders of non-par value stock of record Oct. 5 1926, with the right to 
su exp Noy. 20 1926. 

Dividends on issue of preferred stock shall be considered as accruing 
from Noy. 15 1926, and not ore.—V. 123, p. 1883. 


Dubilier Condenser Corp.—New Name.— 
See Dubilier Condenser & Radio Corp. below. 


Dubilier Condenser & Radio Corp.—Change in Name.— 
Effective Oct. 8 the name of the company was changed to Dubilier 
Condenser Corporation.—V. 123, p. 1767. 


Eaton Axle & Spring Co.—Larnings.— 
—dQuar. End. Sept. 30— —9 Mos. End. Sept. 30— 
W926. 1925. 1926. 1925. 
Net prof. aft. int., exps., 
&c., but bef. Fed.tax. $303,542 
—V. 123, p. 1883. 


Electric Refrigeration Corp.—Stock Dividend.— 

The directors have declared the regular questerty dividends of 50c. a 
share in cash and 1 4% % in stock on the capital stock, both payable Nov. 20 
to holders of record Oct. 29. Quarterly dividends of the same amounts 
were paid May 1 and Aug. 20 last.—V. 123, p. 1512. - 

Earnin or Three and Nine Months Ended Sept. 30. ? 
ened! 1926-3 Mos.—1925. 1926-9 Mos.-1925. 
Net after chges. & Fed’l tax. $252,488 $622,228 $2,764,921 $2,471,270 

A statement issued by the company says: ‘‘Heavy development expenses 
which will be reflected jater in larger sales volume were charged to expenses 
in the third quarter of the company’s first fiscal year, resulting in net earn- 
ings for the Sept. quarter after all charges of $252,487. 

“Very large increased volume of business is apparent for the coming year 
and the future of the company is bright.” 

As of Sept. 30 1926, current assets stood at $8,157,561 and current lia- 
bilities $822,108.—V. 123, p. 1512. 


$200,066 $972,773 $605,641 





European Shares, Inc.—Profits, &c.— 
Hayden, Stone & Co. in a statement issued Oct. 20 state: 
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The industrial and financial recovery of Germany during the past 10-12 
months has been accompanied by a considerable appreciation in the market 
value of German securities, notably the shares of German banks, utilities 
and well-established industrial corporations. 

American capital which has been invested in German enterprises has in 
@ number of cases profited most substantially. 

European Shares, Inc., which was organized and financed during the 
latter part of December 1925 by Hayden, Stone & Co., with a paid-in cap- 
ital of $2,000,000, consisting of 100,000 shares, had in the period from 
organization up to Oct. 7 realized a profit of $881,941 as a result of business 
closed as of Oct. 1 1926. 

The corporation has a further substantial paper profit on investments 
which it has not sold. The extremely liquid nature of the company’s pres- 
ent balance sheet is indicated by the fact that at present the company has 
in cash or street loans approximately $2,000,000.—V. 123, p. 462. 


Famous Players-Lasky Corp. (& Subs.).—Farnings.— 

Quarter Ended— ar. 27°26. Mar. 28'25. Mar. 29°24. 
Net profits after all charges and re- 

serve for Federal taxes___________ $1,649,690 $1,355,808 $803 ,072 
Earnings per share on common after 

paying of preferred dividends $4 02 $4 87 $2 71 
—V. 123, p. 587. 


First National Pictures, Inc.—Farnings.— 

——-2d Quarter Ended—— ———6 Months Ended 
Period— July 31926. June 27'25. July 3 1926. June 27°25. 
Income from operations. $6,349,131 $5,759,450 $12,513,115 $12,323,285 
Royalty. film exhaust., 

















general expense, &c 6,109,622 5.298.150 12,041,031 11,012,773 
Net income.._..__.. $239.509 $461 .300 $472.084 $1,310.512 
Other income_________- 60,597 56.338 119,078 129,432 
Total income________ $300,106 $517 .638 $591,162 $1,439,944 
Int. & miscell. charges __ 38.057 8.915 71,253 18.069 
Estimated Federal taxes 49,000 63 ,000 99 ,000 178.000 
Net profitdomesticCos $213,049 $445,723 $420,909 $1,243,875 
Net profit foreign subs__ a tee , Preis 
Total net profit______ $313 663 $445,723 $675,667 $1,243,875 


Net profits for the six months ended a 
per share on the 8% cumulative participatin 
company. 

During the first six months of 1926 company has been engaged in carrying 
out its policy of concentrating production in one locality. For this purpose, 
a new studio was erected in California early in the year and ful! production 
was inaugurated during July and August. The large capacity of this new 
studio wil! enable the company to effect substantial savings in the production 
of pictures. Net earnings from these expenditures were not reflected in 
the income of the first six months, but a substantial improvement in earnings 
should be realized during the second half of the year.—V. 123, p. 91. 


Chas.) Freshman Co., Inc.—To Acquire Plant.— 

his company is negotiating for the acquisition of one of the largest 
woos weens plants in the commer Officials believe that with an ample 
supply of cabinets assured through ownrship of adequate plant facilities 
it will be possible to double the volume of business now being done. The 
company on hand a record volume of unfilled orders and its sales, during 
the first 9 months of the year, showed a 50% increase over the corresponding 
period of 1925.—V. 123, p. 1883. 


Gabriel Snubber Mfg. Co.—Earnings.— 
—Quar. End. Sept. 30— —9 


3 1926 were equal to $27 86 
g first preferred stock of the 


Mos. End. Sept. 30— 
Period— 1926. 1925. 1926. 1925. 
Net profit after deprec. 
and Federal taxes_... $269,452 $317,059 $883,874 $1,087,259 


V. 123, p. 1883. 


Gardner Motor Co., Inc.—£arnings.— 

he company reports for the 8 months ended Aug. 31 1926 a profit 
of 96,824 cebee taxes. ~_ 
Current assets on Aug. 31 1926, totaled $1,006,640, including $389,804 
cash, and current liabilities were $190,097.—V. 122, p. 3459. 


General Electric Co.—Earnings.— 
Period Ended Sept. 30— 
nica dnt cxckhanuhdtibaws coed 


Cost of sales billed, incl. oper., maint. & deprec. 
charges, res. & provision for all taxes 


Queer. 9 Months. 
$82,187 ,349$229 638,216 
72,499,449 203,690,909 
$9 687.900 $25.947.307 





Net income from sales 





Sundry income less int. paid & sundry charges___. 2,006,848 5,818,365 
Profit available for dividends.._._._.________- $11,694,748 $31,.765.6 
Dividends on special stock.._.........._.__._.- 643,521 . 1 a4 059 





Profit avail. for divs. on com. stock & surplus__$11,051,227 $30.051.620 
Note.—The above indicates net earnings equivalent to about $4 17 per 
ae the 7,211,481 shares of no par value common stock.—V. 123. 


General Fireproofing Co.—Earnings.— 
————--—-Quarters Ended— 9 Mos. End. 

Period— Sept. 30 '26. June 30 '26. Mar. 31 '26. Sept. 30 '26. 
Earns after charges & 


ref. divs. but before 
‘ederal taxes__.____. 
—V. 123, p. 1638. 


General Motors Corp.—Open Car Sales—Sub. Co. Sales.— 
all cars sold by General Motors in July 16% were open cars, compared 
with 46% in July 1925. Reports on Sept. 29 stated that ‘‘the averane for 
1926 to date is below 20% , compared with 37% in 1925, with 57% in 1924 
and 72% in 1922.” 

Press dispatches from Detroit say: ‘“The Oakland Motor Car Co. pro- 
duced 10,060 Pontiacs and 6,776 Oaklands, a total of 16,836 cars, in 
September, against 9,264 Pontiacs and 8,713 Oaklands, a total of 17,977 
cars in August and 4,987 Oakland cars in September 1925. The total output 
for the first nine months of this year was 113,380 cars, against 25,715 in 
same od last year. The October schedule calls for over 16,000 Oakland 
and Pontiac cars. 

“The Buick Motor Co. produced 29,102 cars in September, a new record 
for that month. This comperes with 21,575 cars produced in Sept. 1925. 
All previous daily records of the Buick Motor Co. were broken on Sept. 30 
when 1,554 cars were shipped from the factory. 
record for freight movement from the 
to handle the volume of Sept. 30. 





$150,134 $295,609 $199,887 $645,630 


The day also set a new 
lant, 453 freight cars being required 


e last previous daily record was on 
Aug. 31, when 1,498 cars were shipped. 

“For the second time within the last 12 months the Buick Motor Co. has 
found it necessary to increase the production capacity of plant units in 
order to keep pace with demand. The latest addition to the Buick factory 
is to be a $5,000,000 grey iron foundry with a capacity of 500 tons of cast- 

aday. The new foundry unit will supplement the old one, which has 
been taxed heavily to furnish enough castings for the present production 
schedule of over 1,200 cars per day.”’ 

According to Albert Champion, President of the A.-C. Spark Plug Co., 
“this latter company, which is practically a subsidiary of General Motors, 
is doing exceptionally well."’ Mr. ae on further states: ‘‘We.are manu- 
facturing 10,000 speedometers daily; 100,000 spark plugs, 10,000 air clean- 
ers and 10,000 oil filters. The outlook for the motor industry for the 
balance of this year is exceptionally good."’ 

H. H. Bassett, Vice-President of General Motors and President of the 
Buick Motors Co. died Oct. 18 in Neuilly, France.—V. 123, p. 2002. 


General Railway Signal Co.—New Orders Received.— 
The company has received the following orders: Electric interlocking 
machines with equipment, from the Louisville & Nashville RR. and Atchi- 
son Topeka & Santa Fe Ry., signals from Missouri Pacific RR. and switch 
machines from Michigan Central RR.—V. 123, p. 2002, 1388. 





(Adolph) Gobel, Inc.—J/nitial Dividend.— 

An initial dividend of $1 16 per share has been declared on the 7% conv. 
pref. stock (covering the two months’ period Sept. 1 to Nov. 1), payable 
tov. | to holders of record Oct. 25. V. 123, p. 987, 1388. 


Goodyear Tire & Rubber Co., Akron, Ohio.—Hearing 
Postponed .— 


Hearing on a motion to reopen litigation affecting the 1921 refinancing 
plan of the company has been postponed in Common Please Court at 
Akron until Nov. 5.—V. 123, p. 2002, 1767. 


(The) Granada, Brooklyn, N. Y.—Bonds Offered._S. 
W. Straus & Co., Ine., are offering at 100 and int. $1,400,000 
Ist mtge. fee 6% serial gold bonds. 

Dated Sept. 27 1926; due a 7 oor 22 1929 to Sept. 22 1938. Int. 
payable M. & 8. Denom. $1, . 00 and $100c*. Callable at 103 
and int. on or before Sept. 22 1930, at 102% and int. after Sept. 1930 
and on or before Sept. 22 1934: and at 102 and int. after Sept. 22 1934 ad 
before Sept. 221938. U.S. Federal income tax up to 2% paid by borrowers. 
Security.—Secured by a direct, closed, first fee mc e on land situated 
on the northwest corner of Lafayette Ave. and Ashl Place, Brooklyn, 
N. Y., together with a 15-story fireproof apartment hotel building now 
under construction on that site. The land fronts 76 ft. on Lafayette Ave. 
and 175 ft. on Ashland Place, and has a total area of 13,091 sq. ft. 
Valuation.—Land and building when completed have been appraised as 


follows: 

Appraiser— Value Land. Value Building. Total Valuation. 
David Porter, Inc____-_--- $366,080 $1,745,475 $2,111,555 
John F. James & Sons___. 399.000 1,765, 2.164.903 

On the basis of the lower of these valuatins there is an equity of $711,555 


above the amount of this first mortgage, mak this a 66.3% loan. 
Building.—The building will be 15 stories high, of steel-frame, brick 
and conrete, fireproof construction. On the first floor will be eight stores, 
four fronting on Lafayette Ave., three on Ashland Place, and one corner 
store with entrances on both streets. On this floor will also be the main 
entrance on Ashland Place, a large main dining room and two private 
dining rooms. Above the main floor the building will contain 262 apart- 
ments divided into units of from one to three rooms with serving pantry 
and bath, served by three elevators. Owing to the corner location of the 
property fronting on wide Ghoveughtares, every suite in the building will 
enjoy maximum light and air. The building will be operated as an [aye 
ment hotel of the highest grade with complete hotel service available to 
each suite. The building is now under construction and is expected to be 
ready for occupancy about Oct. 1 1927. 

Earnings.—Net annua! earnings of the pro y are estimated at $173,280 
per annum after deducting taxes, all operat expenses, and with a liberal 
allowance for vacancies. is sum is over twice the greatest annual 
interest charges, and more than $53,000 in excess of the greatest combined 
annual interest and amortization charges on this issue. 

Borrowers.—T he mortgage securing this loan has been jointly and severally 
executed by the Doudera Construction Co., Inc., who own the land in fee, 
and the Ashland-Lafayette Corp., who have leased the land for 99 years 
from the Doudera Construction Co., Inc., and who are erecting the building 


Gulf States Steel Corp.— Earnings.— 
a F End. —. 30— —9 Mos. End. Sept. 30— 





Period— ¢ . 925 1926. 1925. 
OS GREREGE.. 6 ocnscnee $249,702 $333 621 $911,946 $1,167,759 
Taxes, deprec’n, &c_-_-- 101,414 122,889 347 ,006 389,235 

Net imcome--.-_.....- $148,288 $210,732 $564,940 $778,524 
—V. 123, p. 588. 

Hamilton Dairies, Ltd.— A malgamation.— 

This company has been incorporated in Ontario as an amalgamation of 
six companess distributing milk and dairy products, viz.: Hamilton Dairy, 
Ltd., the Wentworth Dairy Co., Ltd., the Cloverdale Creamery, 


Ltd., 
Bonnie Bank Dairy, Hamilton Ice Cream, Ltd., and Caledonia Dairy, Ltd. 
See also V. 123, p. 2003. 


(M. A.) Hanna Co.—Earnings.— 

—Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
Period— 1926. 1925. 1926. 1925. 
Net income after int., 
deprec., depl. & Fed. 
CE. « cetmnnndenese 
—vV. 123, p. 718. 


Harbison-Walker Refractories Co.—EKarnings.— 
-—Quar. End. Sept. 30—-—-9 Mos. End. on. 30- 

1926. 1925. 1926. 1925. 
$979,000 $873,000 $2,880,000 $2,407,000 


$423,004 $223 ,237 $534,640 def$292,290 


Net profits (est.) aft. deprec., 
deplet., Fed. taxes, &c__- 
—V. 123, p. 718. 


Havana Docks Corp.—Tenders.— 

The Old Colony Trust Co., trustee. Boston, Mass., will until Oct. 29 
receive bids for the sale to it of Ist collat. lien 7% bonds. series A to an 
amount a to absorb $85,910 at prices not exceeding par and int.— 
V. 122, p. 2338. 


Hibernia Mortgage Co., Inc.—Notes Offered.—Hibernia 
Securities Co., Inc., New Orleans is offering at prices to 
yield 534 % for all maturities $100,000 1st mtge. collateral 


trust 6% gold notes, series ““J”’ 1926. 

Dated Oct. 1 1926: due Oct. 1 1929-1932. Denom. $1,000, $500 and 
$100 c*. Interest payable (A. & O.) at Hibernia Bank & Trust Co., New 
Orleans, La., trustee. Callable on any int. date upon 90 days’ notice at 
101 and int. 

These notes are the direct and unconditional obligations of the company 
and in addition are secured ratably and without preference by the - 
ment to the trustee, of first mortgages on improved city real estate. 
also V. 123, p. 1639. 


House Financing Corp., Detroit.— Debentures Called.— 
The company has called for redemption Nov. 1 at par and int. $200,900 
old debentures, dated May 1 1924. Payment will be made at the Union 
t Co., trustee, Detroit Mich. 
Any or all of the debentures called will be taken up at 100 and int. to 
date of payment upon presentation and surrender thereof at the office of 
the trustees at any time prior to Nov. 1 1926. 


Houston Oil Co. (of Texas).—Earnings .— 
[Including Houston Pipe Line Co. of Texas.] 
—3 i End. on. —9 so. End. Sept. 30— 





Period— " 925. 926. 1925. 
Gross earnings--.-...-..- $2,330,159 $997.977 $5,566,573 $2,920,478 
Oper.& gen.exp.,incl.tax 1,580,796 410,431 3,356,419 1,184,417 

Net earnings before 

depr. & depletion._ $749,363 $587,546 $2,210,154 $1,736,062 


—V. 123, p. 332. 


Howe Sound Co.—Earnings.— 
—9 Mos. End. Sept. 30— 

















Gillette Safety Razor Co.—Listing.— 
The London Stock Exchange has granted an official quotation to 2,000,000 
of common stock of no par value.—V. 123, p. 2002. 





Production— 926. 1926. 1925. 
Gold (ounces) -.-...---- 3,090 2,891 8,018 5,720 
Silver (ounces) -_.----- 678,630 594,615 1,852,902 1,500,650 
Copper (pounds)------- 7,980,470 7,583,675 25,223,961 20,956,316 
Lead (pounds) es aan 15,133,821 6,735,038 42,650,624 15,774,258 
Zinc ED sacsccece 11,890,863 5,888,439 34,809,017 6,618,915 

larnings— 

Value of metals produced $3,615,052 $2,513,606 $10,463,631 $5,686,460 
Operating expenses- - --- 2,609,051 1,844,649 7,620,331 4,407,081 

Operating income_-_-_- $1,006,001 $668,958 $2,843.300 $1,279,379 
Other income-_.....--- 60,368 92,650 142,610 187,102 

Total income_-__-___-- $1,066 369 761,608 $2,985,910 $1,466,481 
PR .. 2 ones 190,674 227 ,994 569 ,969 563 ,468 

Net inc. before depl.. $875,696 $533,614 $2,415,941 $903 012 


639 


—V. 123, p. 1 
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Hudson River Navigation Corp.—Initial Pref. Dividend. 
The directors have declared an initial dividend on the preferred stock 
at the rate of 8% wer annum for the od from May 1 to Dec. 31 1926. 


This dividend is payable Dec. 31 to holders of record Dec. 15.—V. 122, 
B3612. eq VIR ee eee 








Hupp Motor Car Corp.—Earnings.— =3 + ew mn 
—Quar. End. Sos, 30— —9 Mos. End. Septi 30— 


Period— 1926. 925. 926. 1925. 
eae $13,933,543 $9,203,905 $43,375,044 $32,061,604 
Net _~ after deprecia- 

an ae ai R d ° ’ , , 
F423 30037 010,816 598,026 3,070,879 2,735,746 


Indian Motocycle Co.—Sued.— 

n attachment for $1,000,000 has been filed in the Registry of Deeds, 
Springfield, Mass., by Allen W. Morris against the company and its direc- 
tors. The attachment is an outgrowth of the sale of the Harley Co. on 
Page Boulevard. The defendant a owned all stock in the Harley 
Co. and sold all the capital stock to Morris, who is alleged to have known 
all the facts regarding tha sale, at which time $100,000 was paid in. Morris 
at the time of the purchase was living in this city and gave back to tne 
Indian Co. a large mortgage on the Harley Co. plant. The mortgage was 
later foreclosed and the Indian Co. took over the plant. Alleged mis- 
representations by officials of the motorcycle company are believed to be 
the basis for the suit. (Boston News Bureau.’’)—V. 123, p. 2003, 1883. 


International Paper Co.— Acquires Chaleur Bay Mills Co. 
The Chaleur Bay Mills Co. has sold the greater part of its assets to the 
International Paper Co. for approximately $1,800. , of which $1 ,000.000 


was in cash. Among the properties owned by the Chaleur company 
are 424 square miles of timber limits and a sawmill with a capacity of 
1,000,000 ft. of lumber wee 


kly. 

The International Paper Co. has announced a contract price of $65 a 
ton for newsprint for the calendar year 1927, unchanged from the price 
prevailing throughout the current year. Vice-Pres. J. L. Fearing, said: 

During the first half of 1927 we ex to bring into production another 
newsprint mill on the Gatineau River near Ottawa, with an ultimate 
capacity of about 600 tons per day. Our new mill at Three Rivers, Que., 
is now producing at the rate of 650 tons per day.”"-—V. 123, p. 2004. 


Interstate Natural Gas Co.—Definitive Bonds.— 

The National Bank of Commerce in New York is prepared to deliver 
definitive lst mtge. 10-year 6% s. f. gold bonds, due July 1 1936, in exchange 
for temporary bonds now outstanding. For offering, see V. 123, p. 1121. 


Jaeger Machine Co.—Earnings.— 

Net for the nine months ended Aug. 31 1926 before Federal 
taxes and amortization of Pam, were $367 ,966. 

The balance sheet as of Aug. 31 1926 showed $558,446 in U. S. bonds 
and certificates, $30,557 in cash and $105,067 in net receivables, as com- 
pared to accounts payable of only $23,782. There were no notes payable. 
—V. 123, p. 1884. ‘ — Se a - ow 


= ing Edward Hotel Co., Ltd.—New Cifs. Ready.— 

It is announced that shareholders may now surrender their certificates 
of $100 par value to the Toronto ~ ye! Co., Ltd., 302 Bay St., Toronto, 
transfer agent. Two no par shares will be issued in exchange for each 
share of $100 par value. 

The shareholders last month approved an amendment changing the 
10,000 shares of capital stock, par $100 each, into 20,000 shares of no 
par value.—V. 123, p. 1513. 


(S. S.) Kresge Co.—Earnings.— 
—Quar. End. Sept. 30— —9 Mos. End. Sone. 30— 











Period— 1926. 1925. 1926. 4 
0 $27,037 .949 $23,909,671 $76,875,274 $68,564,584 
Profits before tax. _____ 3,917,772 2,847,670 10,028,136 8,338,076 
\ OSS 528,899 355,960 1,307,016 1,042,261 
Preferred dividends. _-_- 35,000 35,000 105,000 105,000 

Balance, surplus- - - -- $3,353,873 $2,456,710 $8,616,120 $7,190,815 
—V. 123, p. 2 5 


Lago Oil & Transport Corp. (& Subs.).—Balance 
Sheet, June 30 1926,— 








Assets— : | Lhabtltttes— 
Pe eee x$62,418,886 | Cap. stk. & initial surplus_ -x$68,871,856 
a SE IES RRR 7,572,243| Minority stockholders’ in- 
Accounts receivable_-_-. 544,549 terests in subs. cos___-.--. z999,736 
Organization expenses 315,885! Account payable__-_.....-.-- 578,315 
Inventories, oll_......_._.- 110,363) Provision for Fed. income 
do materials & supplies_. 1,891,047 Uc étnbadhanemecadeke 272,359 
Deferred charges__......._. 106,908 | Earned surplus (6 mos. end. 
oS 2 eee 2,237,613 


ee SPR See. FE, ccccecscoucsepesre $72,959,881 

x Consist of oil lands, leases and concessions—based on appraisal as of 
Jan. 1 1926, $56,014,661; oil wells and development, marketing stations, 
&c., $5,766,174; marine equipment, $2,527,015; less, reserve for deprecia- 
tion and depletion of $1,888,964. y Represented by 3,968,771.5 shares of 
no par value. z Represented by 62.457 shares no par value. Lago Petro- 
leum Corp. ($956,467) and 2,250 shares (per Bolivares 100 each at 5.2 
Bs. to $1) British Tulia Oil Co., Ltd. ($43,269).—V. 123. p. 2004. 


Landay Bros., Inc.—Condensed Balance Sheet June 30 ’26. 


Assets— Tlabtlittes— 

We SE  ccdcaveencdone x$399,281 Class “‘A’’ cap. stk. 20,000 

Cash in banks & on hand_._.. $201,416 go AE eee 730,000 
U. 8. Liberty bonds_-_--._.- 4,519 Com. stock & surplus__--_--- y1,481,590 
Acc’ts rec., &c., less res____. 1,928,044 Notes payable to banks_-.-- 600,000 
Misc. accounts receivable --- 17,189 Accounts payable, trade_-_-_-_ 284,434 
Merchandise inventory - ---- 558,308 Misc. acc’ts payable & accr_- 28,627 
Special deposit. _........--- 12,000 Res. for Fed. inc. taxes___-_- 113,213 
Ge ad viseeresunve 154,516 - 5 
Prepaid insur., int. & rent_- 22,591, Total (each side)_.....-.. $3,237,864 


Note.—The company is contingently liable as guarantor of mortgages for 
$300,000 covering ‘‘Landay Hiill,’”’ at Newark, N. J. x Leaseholds, im- 
provements, furniture, fixtures and automobiles, $408,112; less reserve for 
amortization and depreciation of $68,831. i the entire profit on 
all pnenens sales, represented by 200, shares of no par value.— 
V. 122, p. 2204. 


Lawyers Mortgage Co.—Stock Increase.—Rights.— 

The stockholders on Oct. 20 increased the authorized capital stock from 
$9,000,000 to $10,000,000. The additional stock will be offered at par to 
stockholders of record Nov. 8 1926 on a basis of one new share for each 
nine shares held. 
V. 123, p. 1640. 


Lincoln (Me.) Worsted Co.—Sale.— 

The property of the company has been sold » the First National Bank, 
Boston, trustee for the bondholders, to John F. Dana, attorney for Edward 
F. Green and Charles F. Marble of Worcester and Lawrence M. Carroll of 
Norway. Me., trustees under agreement relative to 7% bonds dated Mar. 22 
1926. The accepted bid was the upset price of $40,000, a reduction from 
$50,000 fixed at a previous action at which there were no bidders. There 
are $150,000 bonds outstanding. 

Philip G. Clifford of Portland is receiver for the company. 


Lloyds Finance Corp. of New York.—Notes Offered .— 
M.-W. Bradermann Co., Inc., New York are offering at 100 
and int. $1,000,000 10-year 6% guaranteed gold notes. _Irre- 
vocably and unconditionally guaranteed as to principal and 
interest by Metropolitan ‘asualty Insurance Co. of New 


Subscriptions are payable on or before Dec. 20 





York. 

ted Oct. 1 1926. Due Oct. 1 1936. Interest payable A. & O. at 
ome Mercantile Bank, New York. Denom. $1,000 and $500 c*. Call- 
able at 102 andint. Company will agree i? ad interest without deduction | 
for the normal Federal income tax up to 2%, and to refund security tax 


—== 
not exceeding 5 mills in whatever State held, if requested within 60 days 


after taxes are due and payable. 
direct obligation of Peete Finance A 


—These notes are the 


of New York, which has a net capital and surplus of .780. 

, according to the terms of the indenture, at al] times during the life 
the notes, deposited with the ntor ties plus 
marketable bond securities equal to at least 1 face amount 


£ 
highly liquid character. 
its n for the purpose 


reinforcing its 
collateral equal to or exceeding 120% o 


quourtty is limited to pro oca in the five counties constitu 
Wve nner New York, and to the contiguous counties of Nassau and 


Titles.—The titles to all pro jes securing the mortgages deposi 
collateral with the guarantor have been guaranteed by a title company 
approved by the Metropolitan Casualty Insurance Co. of New York. 


(The) McCormick (McCormick Buildin Corp.), Chi- 
cago.—Bonds Offered.—Chicago Trust Co., Chicago; Litter 
& Roberts, Rock Is'and, Ill. and Dixon & Co., Springfield, 
Ill., recently offered at par and int., $1,400,000 Ist mtge. 
644% gold bonds. Dated May 1 1926; due serially May 1 
1928-1936. : 

Interest payable without deduction for normal Federal taxes not in 
war! of 2%. Bonds are callable on any int. date at 103. Chicago Trust 

., trus ° 

The McCormick Building is located at the southwest corner of Rush and 
Ontario Streets on a lot fronting 109 ft. on Rush St. with a depth of 150 ft.. 
feet extending west a’ong Ontario St. This corner is one block west of 
North Michigan Ave., one of Chicago’s finest business streets. 

The McCormick is a handsome 16-story and basement modern fireproof 
apartment hotel building. The structure is of re-inforced concrete and 
covers the entire land area with the exception of a private alley at the west 


end of the property. 

The McCormick contains 4 vy ~ facing on Rush St. The Ontario St. 
frontage has been designed as one large store to be occupied by a cafeteria. . 
It has been so designed, however, that it can be readily changed to a number 
of smal! shops should occasion arise. Above the first floor are 420 suites, 
These have been designed to supply diversified accommodations. 120 
suites have living room, closet and shower bath. 30 suites have a sl ng 
room, closet and bath room with recessed bath tub. In addition to these 
hotel accommodations there are 270 suites wihch have kitchenette facilities. 
30 suites contain a large living room, sun parlor, dressing clost, kitchenette 
and bath room. 240 suites each contain a living room, bath room, 


cloves = pha + has been ised as fol! Land, $500,000 
atuation .— e pro as a § as ToLiows: ’ , . 
equipment, $200 ‘000: building. $1,550,000; total, $2,250,000. On the basis 


the above appraisal, this loan is approximately 62% of the value of the 


pro y. 

ncome.—The gross annual income of this pro is estimated at 
$490.800. This estimate is based on the actual rental es of similarly 
Coastrnetes pronertiss ¥Y nese which pS paapren be mee to that 
of the McCormick . making pro uctions for opera’ expenses, 
taxes, insurance, &c., it is estimated that the building will chow a net 
income of $270,000 which is nearly 3 times the greatest annual interest 


charge. 

Ownership and Management.—Bonds will] be the direct obligation of the 
McCormick Building Corp. of which Thomas Gaynor is Pres. and Benjamin 
E. Cohen is the Sec. James McCormick is Treas. 

Bonds are unconditionally guaranteed ,- d James McCormick, Thomas 
pe te Ay Benjamin E. Cohen, representing a combined worth in excess 
oO ¢ ¢ ° 


McIntyre Porcupine Mines, Ltd.—Zarnings.— 
-Quarter Ended——-—---—-_ 9 Mos. End. 
Mar. 31°26. June 30'26. Sept. 30 '26. Sept. 30 '26. 
$972,400 $999,569 $963,799 $2,935,768 


Gross recovery_......- 

Net earnings after exp. 
& taxes, but before 
depreciation. __.....- 443 837 487 ,340 449,553 1,380,730 
The date of the annual meeting has been changed from September to 

nae ane i 7 a year changed to end March 31 instead of June 30.— 
» 183, Dd. 8 


Magma Copper Co.—Earnings.— 
—Qua 


r. End. Sept. 30— —9 Mos. End. Sept. 30— 
Period— 1926. 1925. 1926. 1925. 
qyes.seines copper fhe.) 7,742,113 6,637,724 22,130,072 20,639,301 
et earnings ore depr. 
and Federal taxes_ sah $504,076 $503,378 $1,347,773 $1,491,756 
—V. 123, p. 464. 
Mary Lee Candy Shops, Inc.—Sales.— a _— 
tember— ’ : 
ier bei " - ace it as icin tacit ahaa inicio tad sn atte aia $100,711 $80,012 


The company has o 
Pa., making four in Cleveland and bringing total stores up to 50.—V. 123, 
p. 1770, 1640. 


Mathieson Alkali Works (Inc.).—EZarnings.— 
A Poors SS ne) 30— —9 C ae: Sept. 30-— 








wala. * 18260,  gtteo1o s1.dhoues 1.729482 
otal earns. from oper. bo 548, 939, 1425 Be 
Prov. for depr. & Sa. i 195,224 164,342 570,417 492,937 
Net earnings. _..-.-.-- * $511,080 $384,377. $1,418,929 $1,230,545 
Income charges (net) _ ~~ 15,890 8,234 37 657 10,388 
Prov. for Fed. inc. taxes 65.426 33.918 1751352 124,529 
Netinc.transf.tosur. $429,764 $342,225 $1,205,920 $1,095,628 
E. M. Allen, President, says: The results of the third quarter of 1926 


show a continued increase in the company’s earnings as compared with the 
same period of 1925. An analysis of the causes of the increase shows that 
a very large percentage is the direct result of materially increased efficiency 
of operation. The balance of such increase is due to customers additional 
requirements, coupled with earnings from new products. —V . 192. np. 464. 


= 

Mercantile American Realty Co.—Bonds Sold.—A bank- 
ing group comprising Blyth, Witter & Co., Mercantile Se- 
curities Co. of California, Inc., Peirce, Fair & Co., E. H. 
Rollins & Sons, Bond & Goodwin & Tucker, Inc., and Wm. 
Cavalier & Co. announce the offering and oversubscription of 
a new issue of $7,000,000 Ist mtge. 5%. The bonds were 


riced at 9834 and int., to yield about 5.10%. 
P Dated Oct. tooe: due Oct. 1 951. Principal] and ims. (A. & O.) pay- 
able at Mercantile Trust Co. of California, San Francisco, without deduc- 
tion for norma! Federal income taxes not in excess of 2% Decom. 1,000 
and $500 c*. Red. al! or part on any int. date upon 30 days’ notice, at 
102% and int., or for sinking fund purposes at 101 and int. Mercantile 
Trust Co. of California and Charles R. Blyth, trustees. Application has 
been made to certify these bonds as a legal investment for California savings 
banks. Exempt from California nal property taxes. 

Sinking Fund.—An annua! sinking fund, commencing 1929, will provide 
for the retirement of $3,500,000 Ist mtge. sinking fund 5% gold bonds on 
or before Oct. 1 1950. Moneys in the sinking fund will be used to purchase 
bonds. if obtainable, at or below 101 and int.; otherwise to redeem bonds 
at that price. Company may bow eo A the —— fund requirements by 
delivering bonds at par to the trustees for cancellation. 

Uaine.—4 Yompany will make apyseateen to list this issue of bonds on 
the San Francisco Stock and Bon xchange. 


Preferred Stock Offered.—A banking syndicate headed b 
Blyth, Witter & Co. and including Peirce, Fair & Co., E. H. 
Rollins & Sons, Bond & Goodwin & Tucker, Inc., and Wm. 
Cavalier & Co. also offered at par ($100) and div. $5,000,000 


ref. (a. & d.) 6% eumulative stock. 
P Bid as d-) 8% and dividends and in event of liquidation or dissolu_ 
tions, entitled to receive 105 and divs. Non-voting, cumulative divs. (QJy 
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at rate of 6% annum from Oct. 15 1926. First dividend payable 
Feb. 15 192 Red. all or part, on any div. date, upon 30 days’ notice 
at 105 and divs., or, for annual retirement requirements as provided in 
the certificate of i ry at 102% and divs. to April 15 {951- Red. 
on or after April 15 1b51. a and divs. Stock may be transferred at 
oe y's office, 464 Cal ornia St., San Francisco, Calif. Mercantile 
Trust Go. of Sa Ban Francisco. “3 Sar sage, certificate | 

fy ae = m will provide for 2 iremen par value o 
‘erred stock on or before Oct. 15 1950. Dividends exempt from 

pow | ce ne income tax under present laws. Exempt from California 


persona! property taxes 
Listing. —enmeny will make a eaten to list this preferred stock on 
the San Francisco Stock and Bond Exchange. 


Data from Letter of Pres. John S. Drum, San Francisco, Oct. 19. 


oa mepene. —Is being organized in Delaware, to cquire and epee the 
ty jes now owned and occupied as banking premises by the Mer- 


t Co. of California, and the real properties now owned and 
cae as banking y the American Bank. Company may 
acqu eetenes real properties or place improvements on properties owned 


or acquired 
The properties to be acquired com more than 50 parcels of real 
pooper? F ioonted in the San Francisco area. These pro jes include 
others: The Mercantile Trust ¢ ‘Xo. of Calif uilding, 464 
California St.; the Canadian Bank Building, 454 California ‘St: the 10- 


Sosy American Bank Building, California and Montgomery Bts.; 
7 7 Union Building, Market St. and Grant Ave.; the Hastings Building, 
418 Montgomery St., and the Buckbee Building 416 Montgomery St. in 
San Francisco; the 11-story American Bank Building, 16th St. and San 
Pablo Ave., in Oakland; the recently completed 12-story Berkeley Chamber 
of Commerce Building, Shattuck Ave. and Center St., and the former 
First National Bank Building, 2195 Shattuck Ave., in Berkeley; the former 
Bank of Alameda Building, Park St. and Central Ave. in Alameda; and a 
number of oe ies occupied principally by branch offices of the Mer- 
cantile Trust of California, or the American Bank in San Francisco, 
Oakland, Berkeley. Alameda, Emeryville, San Leandro, Richmond, Pitts- 
burg, San Jose, Santa Clara, Santa Rosa, Petaluma, Palo Alto, Burlingame, 
Newman, Martinez, and other cities in the San Francisco Bay area. 


Ca lization— Authorized. Outstandi 
lst Mtge. sinking fund 5% gold bonds__________- $10,000,000 $7,000, 
Solera 6% cumulative stock (par $100)______- 5,000,000 5,000,000 
Copmen I al ns el 50,000 shs. 50,000 shs. 

Lease.—Company will agree, u uisition of these properties, to lease 
them to the Mercantile Trust = "of Jalifornia and(or) to the American 


Bank, or to their successor, for od of 25 years from Oct. 1 1926. The 
lease or leases, will provide tha the Mercantile Trust Co. of California 
and(or) the American Bank, or their successor, wil! pey, a rental which will 
be sufficient to meet operating expenses and taxes of the Realty Company, 
and, in addition, a net sum of ,000 per annum, sufficient for interest 
and sinking fund requirements on outstanding bonds and dividends and 
annual retirement requirements on outstanding preferred stock. 
he lease, or leases, will! provide that in the event additional properties 
are required by the Realty Company and utilized as banking premises by 
the Mercantile Trust Co. of California and(or) the American Bank, or 
their successor, or improvements are made upon properties owned or ac- 
geet. such additional pene or improvements shal! ne leased to the 
ercantile Trust Co. of California and(or) the ‘American Bank, or to their 
successor, for a net sum sufficient to pay interest and provide for sinking 
fund requirements on such additional ponds as may have been issued for 
the purpose of acquiring such additional Bay hoy or placing improve- 
ments on properties owned, or acquired. lease, or leases, may proves 
for a decrease of rental, in case any of the nay leased are disposed of 
and preferred stock and(or) bonds retired from the proceeds received from 
the disposition of the properties, or for an increase of rental, sufficient to 
provide interest and sinking fund requirements on such additional bonds 
as may be issued for the acquisition of new properties or the placing of 
improvements - baa owned or acquired. 

Security. ed by a first trust indinture upon the properties men- 
tioned above ro additional preneees uired, or improvements made, for 
which additional bonds ma he indenture securing the bonds 

may provide for the subst aL. oo exchange of properties covered oF 

ien, provided the yy ad substituted, or received in exchange, shall 

also be made subject to its lien. The properties to be pies to the lien 
of the indenture have been appraised for more than $13,000,000. This 
issue of eo yy is less than 55% of the appraised value of the properties. 

oe eed and Management.—The common stock of the qepeae will 

pad ga by the Mercantile Securities Co. of California, which i Seay 
owned by the stockholders of the Mercantile Trust Co. of California 


ee 

Metropolitan Casualty Insurance Co., N. Y.—- 

Paul Arthur Schoellkopf, President of the Buffalo, Niagara & Eastern 
Power Corp., President of the Niagara Falls Power Co., and Chairman 
of the board of the Power City Bank, Niagara Falls. and also a director in 
a long list of companies, among them the Shredded Wheat Co., the Rand 
Kardex Bureau, Inc., and the U. 8. Light & Heat Cor, . has been elected 
a‘ director of the Metropolitan Casualt Insurance Co 122, pD. 759. @ fae 

Mid-Continent Petroleum Corp.—Earnings. —B& 


ge 
—s. Mos. End. Sept. 30— —9 ‘oon End. Sons. 3 30— 


Period— 1926. 1925. 
Net amet ps. abandoned 

wells, &c., but before 

= vd Se $4,203,116 $3,907,528 $11,020,001 $11,254,263 
—V. Mes -5." 5060: “<—y ; 7. “it 


Midi Realty Corp.—Trustee.— 

The Guaranty Trust Co. has been appointed trustee, paying agent, and 
registrar under a trust mortgage of the PMTidi Realty | Cc orp. dated Sept. 15 
1926, securing an issue of $475,000 1st leasehold 64% serial gold bonds. 

Midland Steel Products Co.—Earnings.— 

—Guer. Bnd End oe To Mos. End. Sept. 30— 





Period— 1925. 
Manufacturing profit... $815,721 $993,297 $2, B27. S51 $3 431,896 
Expenses, &c........-.- 122,80 205.2 38 404,278 639,398 
Interest, &c____-_____- 39,774 92,895 ‘640 ‘ 

| SEGopers 105,726 102,710 311,427 304,662 
PEPE tacsnsces © acaces ne “ceeeee 278,000 

DG. « namun sae $547,420 $517,454 $2,012,106 $1,935,827 

—v.1 >. 1514. 


Mohawk Mining Co.—Larger Dividend.— 


A dividend of $2 share has been declared on the capital stock, payable 
Dec. 1 to holders of record Oct. 30. From March 192 





to Setpember 1926 
incl., quarterly dividends of $1 per share oo res —V. 122, 2808. 
en ay Morris & Co., Ltd., Inc.—Merged.— 
See Philip Morris Consolidated, Inc. “below. —V. 123, p. 1257 


{Philip) Morris Consolidated, Inc.— Merger.— 
his righ has acquired control of the Philip Morris & Co., Ltd.§ 
Inc. and of the Continental Tobacco Co., Inc. and has purchased iand at 
Richmond, Va., for the erection of a factory to cost in the neighborhood of 
$250,000. —-See also V. 123, p. 1257, 1390. 

National Biscuit Co.—Eztra Dividend of 4%.—The diree- 
tors on Oct. 19 declared an extra dividend of 4% on the 
outstanding 2,046,520 shares of common stock, par $25, 
payable Nov. 30 to holders of record Oct. 29, in addition to 
the usual quarterly dividend of 134% on the preferred stock, 
payable Nov. 30 to holders of record Nov. 17 and the regular 
quarterly of 4% on the common stock, payable Jan. 15 to 
holders of record Dec. 31. The company on July 15 also 
< a of 4% on the common stock (compare V. 122, 
P Earnings for Quarter and Nine Months Ended Sept. 30. 

—Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 


Net income, after all 1926 19 1926. 925. 
expenses mses and taxes___ $4,113, S01 $3,730 530 $11,254,722 $10,372 625 
—V. 123, p. 335. 





National Cash Register Co. (Md.).—Def. Stock Certifs. 
Dillon, Read & Co. announce that definitive stock certificates for the 
issue of common A stock are now y for exchange for outstanding 
come rary sods certificates at the Central Union Trust Co.of New York, 
roadway, N. Y. City, and at the First Trust & Savings Bank, 68 
West Monroe 8t., Chicago, Ill.—V. 123, p. 591. 


National Sugar Refining Co.—New Vice-President .— 
William K. Dick, a director, has been elected a Vice-President to succeed 
the late J. Adolph Mollenhauer.—V. 123, p. 852. 


New Cornelia Co ge Co.—Larger Dividends.—The di- 
records have declare Fg | dividend of 50 cents per 
share on the capital stock, payable Nov. 22 to holders of 
record Nov. 15. In the two previous quarters dividends of 
40 cents each were paid, while in Feb. 1926 a distribution of 
30 cents per share was made.—V. 123, p. 1886. 


North American Title Guaranty Co.—Organized.— 

William E. Walter has organized the above company, a Vitle insurance and 
mortgage company operating under the authority of the laws of New York. 
Mr. Walter has been elected to the office of Pres. & Gen. Mgr. The other 
officers are: Edward I. Edwards, Chairman; George C. Van Tuyl Jr., Vice- 
Pres. (former Superintendent of Banks in New York), and Carl Sherman, 
Vice-Pres. (former Attorney-General of New York State). Company is 
located at 8 West 40th St., New York. Company will have a capital of 
$1,000,000 and surplus of $250,000. 


O’Cedar Corp.—Omits Dividend on Class A Stock.— 

The directors have decided to omit the pacterty dividend of 15 cents 
usually paid Nov. 1 on the class A stock te had been paid since 
1923.—V. 122, p. 491. 


Oriental Development Co., Ltd. (Japan).—Report.— 

The figu iven in last week's ‘‘Chronicle” cover the ‘‘business year 
1925,"" or r the 12 months ended March 31 1926. The preceding years men- 
tioned should be treated likewise.—V. 123, p. 2005. 


Otis Steel Co.—Earnings.— 














—3 Mos. End. Sept. 30— —9 Mos. End. Sept. 30— 
Period— 1926. 1925. 1926. 1925. 
Manufacturing profit... $1,260,192 $914,571 $3,792,895 $3,139,534 
General exp., taxes, &c_ "297.109 291,775 896,706 843,581 
Operating profit. _-- $963 ,083 $622,796 $2,896,189 $2,295,953 
Other income. -........- 63 ,788 20,542 165,383 70,139 
Total income---_.--.-- $1,026,871 $643,338 $3, 061, 572 $2,366,092 
Interest, discount, &c_- 291,380 243 ,226 912,441 771,059 
Balance, before depr. 
& Federal taxes____-- $735,491 $400,112 $2,149,131 $1,595,034 


—vV. 123, p. 1886. 


Peerless Motor Car Corp. (& Subs.).—Earnings.— 
se End. — —9 Mos. End. Sept. 30- 


926. 1926. 1925. 
Nes st. Gene... Fed. tax.,&c_ $230 191 $211,737 $1,139.330 $258,457 
sales for the first 9 months of 1926 totaled $16, 355,029, against 
$13. 313. 760 in the first 9 months of 1925.—V. 123, p. 1642. 


Pepperell ame Moe 








Years End. June 3) 1925-26 1924- 1922-23 
es . cite ahaa we 3,004,335 $13, $55 P07 si 736. $21 $16,287, 790 
Increase in aha" nie? iaaethond 1,691 ,774dec1 ,338,291 
i le a $13,004,335 $1 13.655.797 $12,862,295 $14. 949,499 
Opereting expenses__.__ 12,387.805 14,067,853 12, ft? .798 14,003,950 
Vomtiddiienniueda iidiiaiad . | daiaiiemn 138,986 116,272 
I. ok. cannein x$616,530 loss$412 ,056 $56,483 $1,061,821 


x Includes Federal tax refund of oii. 000 for previous years, | 
net profits of $475,530.—V. 121, p. 228 


Philadelphia & Reading nae & Iron Cerp.— Director. 


Joseph Wayne Jr., has been elected a director to serve for the unexpired 
term of the late Joseph B. McCall.—V. 122, p. 3076. 


Pie Bakeries of America, Inc.—Zarnings.— 
Period Dec. 27 1925 to Oct. 2 1926— 1926. 1925. 
weg rofits aft. chgs. incl. deprec. & Fed. taxes__ x$294,854 $263 ,691 

his is equal to 3 times the. dividend requirements of tne 7% cumulative 
preferred stock for a full year. A substantial amount was available for 
ae after pees for the dividends for the period on both the preferred 


lass A stocks 
any’s net mag assets were equal to $205 


As of Oct. 2 1926, the com 
per share of outstanding preferred stock 122, p. 3614. 


Phillips Petroleum Co.—Earnings.— 
30— 


eaving 











9 Months Ended Sept. 1926. 1925. 
ES $34. 769. 824 $15,326 277 
Gasoline ad miscellaneous income------.-..----- 15,186,128 11,164,639 

 ,. . pC eeundastnnns ne eT -5%8. 966, 963 $26,490, sts 
Operating, general and administration expenses_ 8,108,2 
DP Th 6dnac dn etbblichiannantamunen~ 0850 370 1,069 "300 
Reserves for abandoned leases, Federal taxes, &c__ 3,418,986 1.300.000 
Estimated depreciation and depletion...._._._-- 9, 604 6,685,079 

PG. ccctpnsntktiietasinawnnchnidwd $15,760,992 $9,327,691 
Pd tpenctheerash ieee eincedsokeb ane 5,413,356 2,850,271 

ss a ack ae line eine aero ee ooo $10,347,636 $6,477,420 


paid Wigsly Cor p-— -—N ew, President, &c.— 
unis oor col ration and’ of the Fi ihe iegly We 1 } -B., my Bag Spgeeting © rom 4 
Smith. et R. ¥ Vigel A. as General 


Col. J. W. Ps oan E. G. wii m have been "Manager 
succeeding George W. Davison and the late R. Leedy Matthews. Mr 
— was also appointed General Counsel.—V. 123, p. 854. 


ly Wiggly Stores, Inc.—New President, &c. 
s ay Wiscis’ Corp. above -—V. 122, p. sia 


petra (Sugar) Mill Co., Ltd. wen Diacnsine, &e.— 
See American Factors, Ltd. above.—V. 121, p. 3016. 


Porto Rican-American Tobacco Co.—Bonds Called.— 

All of the outstanding 10-year 8% gold bonds, dated May 15 1921 
have been called for redemption Nov. 15 at 105 and int. at the National 
City Bank, 55 Wall St., N. Y. City.—V. 122, p. 1465. 


Postum Cereal Co., Inc. (& Subs.).—£arnings.— 


{Including Operations of Igleheart Bros., Inc., from Date of Acquisition 
March 21, 1926.] 
————-Quarter Ending oes. End. 
Sep 


Sept. 30. June 30. Mar. 31 30. 
Sales to customers - - --- $11 BS6, 440 $12, 718 478 sil ‘451 888 $36, 56. ais 
Allexp.less misc.income 8,466,28 9,276,486 7,860,028 25,602.79 
Income taxes--.....-.-- 461 960 469,675 485,539 1,417, (74 


I $2,958,208 $2,972,317 $3,106, 321 *$9 036,846 
*Equals $6 17 per share on 1,465,000 shares of no par value common 
stock cantando 6 this compares with $8,078,858 combined earnings cf 
constituent companies for corresponding — 1925, equivalent to $5 51 
on the same number of shares (Igleheart Bros., Inc., acquired at March 31 








sas _— only for second and third quarters 1926 and 1925.—V. 123, 
p. lé : 

Pratt & Lambert, Inc.—Obituary.— 

President James H. 


McNulty died Oct. 17.—V. 123, p. 591. 
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_Procter & Gamble Co.—Dividend Rate Increased.—The 
directors on Oct. 20 declared a quarterly dividend of $1 75 
per share on the common stock (par $20), payable Nov. 15 
to holders of record Oct. 25. This compares with quarterly 
dividends of $1 25 per share previously paid. In addition, 
the company on Aug. 14 paid an extra dividend of $2 per 
share on the common stock. Record of dividends paid on 
the junior issue since 1913 follows: : 

"13. 14. 15. '16. 17-24. °25. x'26. 
Regular in cash (%) 16 16 16 18 20 yly. 21% 27} 

gg FO es teeta Jee per 1 
Extra in stock (%) 4 4 4 4 4yly. - 
x Includes dividends payable Nov. 15.—V. 123, p. 1771. 


Pro-phy-lac-tic Brush Co.—FEztra Dividend.— 

The directors have declared an extra dividend of 50 cents per share on 
the common stock, payable Nov. 15 to holders of record Nob. 1. An extra 
a of like amount was paid on March 1 and July 1 last.—V. 122, 
p. : 


Pullman Co.—-New Directors.— 


The stockholders on Oct. 20 approved the proposal to increase the number 
of directors to 14 from 12. John R. Morrow, George Whitney. Donald 
McLennan and Lowell M. Greenlaw were elected new directors. The other 
directors were re-elected. Replacements were for Robert C. Lincoln and 
John A. Spoor, both deceneed. 

In reply to a question of a stockholder, President Edward F. Carry said 
it must be borne in mind that the company is under the supervision of the 
Inter-State Commerce Commissin. t is possible that the valuation 
may be greater than expected, in which event there is every reason to be 
optimistic about payments. He said it is only a matter of time until 
something will be done for the stockholders, but that the management does 
not deem it wise at this time. The directors declared the regular quarterly 
dividend of $2 per share, payable Nov. 15 to holders of record Nov. 1. 
—V. 123, p. 1626, 1259. 


Punta Alegre Sugar Co.—Sells Mill.— 

The co. on Aug. 16 sold its Trinidad mill in the Santa Clara Province 
of Cuba to W. A. Chadbourne.—V. 122, p. 3222: 

Republic Iron & Steel Co.—Earnings.— 
— Se. End. Sens. 30— —9 Be. End. Se Ee 


Period— 1926. 925. 1 . 925. 
Net earnings. --_.__-- * $2,127,822 $1,555,755 $6,232,567 $4,628,857 
Deprec. & renewals____ 466.975 302,364 1,368,466 908,763 


Exhaustion of minerals- 88.032 259,284 244,927 
Bond and note interest_ 260 549 320,130 849,269 975,840 
Preferred dividends _-__ (1% )437,500(1 &% )437,500 (5 34 )1312500 (5% _)1312500 
Common dividends _-__ 300,000 300,000 





Balance, surplus $574,766 $408,961 $2,143,048 $1,186,826 
*Fhese are the net earnings from operations after charges for repair and 
> irre of plants amounting to $1,154,835 and provision for Federal 
axes. 
Unfilled orders on hand Sept. 30 1926 of finished and semi-finished prod_ 
ucts totaled 150,493 tons, against 122,944 tons June 30 1926.—-V. 123,p.465 


Rose Realty Co. (Fashion Square Building), St. 
Louis.—Bonds Offered.—An issue of $435,000 Ist (closed) 
mtge. leasehold 614% serial gold bonds is being offered by 
Waldheim-Platt & Co., Inc., St. Louis, and Stern Brothers 
& Co., Kansas City, Mo. 


Dated Aug. 1 1926; due serially Feb. 1 1928 to Feb. 1 1936. Denom. 
$1,000 and $500. Interest payable F. & A. at Boatmen’s National Bank, 
St. Louis, trustee. Red. on any int. date upon 60 days’ notice at 102 and 
int. Company assumes payment of normal Federal income tax not in 
excess of 2%. 

Building.—The Fashion Square Building, now under construction, and 
to be completed about Jan. 1 1927, is located at the northwest corner of 
13th Street and Washington Ave. in the heart of the St. Louis wholesale 
district. The construction is a modern concrete type, strictly fireproof, 
fronting 135 ft. 2% in. on the north line of Washington Avenue, by 137 ft. 
on the west line of 13th Street. 

The structure contains 11 floors and basement, designed to accommodate 
manufacturers and wholesale distributors of merchandise, particularly the 
garment industry. ‘The building contains 2,487,882 cu. ft., and a square 
area of 210,912 sq. ft. 

Security.—The bonds are secured by a first closed mortgage on the lease- 
hold estate and building being erected thereon. The mortgaged property 
has been valued as follows: Leasehold estate (based on appraisal of Cornet 
& Zeibig, Realtors, of St. Louis), $120,090; building (cost), $710,000; 
total, $830,090. The loan is appecmenetny 52% of the appraised value of 
the eed The cost of the building is at the rate of about 28c. per 
cu. ft. ° 
Purpose.—Proceeds of this loan are to be used to provide part of the funds 
needed for the construction of the building. 


St. Andrews Bay Lumber Co.—Bonds Called.— 


Twenty-two Ist mtge. 7% gold bonds, dated Nov. 1 1924, have been 
called for redemption on Nov. 1 next at 101 and int.—V. 123, p. 93. 


Salmon Falls Mfg. Co.—To Liquidate.— 

The stockholders on Oct. 21 approved the plan to liquidate the corpo- 
ration. A recent letter to the stockholders says: ‘‘For over 6 years cur- 
rent business on tire fabrics has been almost uniformly unprofitable. ‘The 

uestion of moving machinery to the South was carefully gone over, but 

e cost ap red prohibitive. To change to other li es was also consid- 
ered, but this entailed a very large outlay of new money and at no time 
since 1920 has it been feasible to raise new capital to the extent that would 
have been required.”’ 

{For the quartér ended Oct. 2 1926 the company had a loss of $76,714, 
consisting of $54,000 inventory mark-down, $12,500 depreciation and 
$10.214 manufacturing loss. Current assets at that time totaled $474,326 
and current liabilities $362,241, leaving net working capital of $112,085.] 
Compare V. 123, p. 1644. 


Sanford (Me.) Mills.—To Split Up Shares.— 

The stockholders will vote Nov. 1 on changing the common stock from 
$100 par value to no par value, 4 new shares to be issued in exchange for 
each old share. If action is approved, there will be outstanding 260,000 
shares of no par common stock.—V. 123, p. 724. 


Schulco Co., Inc.—Earnings.— 


The company reports for the —— ended Sept. 30 1926. Net earnings 
$82 .282: reserve for payment of interest on bonds due Jan. 1 1927, $56,875: 
net income, $25,407.—V. 123, p. 1887. 


Seagrave Corp.—Earnings.— 
—Quar. End, Sept. 30— —9 Mos. End. Sept. 30— 
1925 192 25 














Period— 1926. 925. 926. 925. 
OE 494,514 $497,046 $1,488.000 $1,469,293 
Oost of sales..........- 298.270 327,241 887.810 936 000 
Selling & adm. expense __ 112,392 98,328 353 ,895 314,222 

Operating profit----- $83 .852 $71,476 $246,295 $219,071 
Other income__--------- 10,908 20,492 41,923 20,491 

Total income_-_----- $94,760 $91,968 $288,218 $239 562 
Charges & Federal taxes 20,887 12,999 58,457 31,447 

Wot profit... ........- $73,873 $78,969 $229,761 $208,115 


—V. 123, p. 1644. 
Securities Corporation General.— Dividends .— 


The directors have declared the regular quarterly dividend of $1 75 per | 
share on the pref. stock and a dividend of $1 per share on the no par common 
Like amounts 


stock, both payable Nov. 1 to holders of record Oct. 21 1926. 
were paid on Aug. 2 last.—V. 123, p. 94. 





Shelby Hotel Co., Detroit.—Bonds Called.— 


- 
The company has called for payment Noy. 1 at 102 and int. $411,100 
bonds, dated May 1 1917. Poouaees will be made at the Union Trust Co. 


trustee, Detroit, Mich. 


Sherwin-Williams Co., Cleveland.—£zira Div. of 1%.— 
An extra dividend of 1% has been declared on the outstanding $14,861,125 
common stock, par $25, in addition to the regular quarterty dividend of 
2%, both payable Nov. 15 to holders of record Oct. 30. ike amounts 
have been paid quarterly on this issue since Nov. 16 1925 . Extras of % of 
1% each had been pac quarterly en the common stock from Nov. 15 
1923 to Aug. 15 1925 incl. 

The company and its subsidiaries report for the year ended Aug. 31 
1926, a net profit of $4,262,476 after depreciation, interest, Federal taxes, 
&c., against $4,481,686 in the previous year.—V. 123, p. 592. 


Shreveport-El Dorado Pipe Line Co., Inc.—Fztra Div. 
The extra dividend of $1 per share and the regular quarterly of 25c. or 
uarter Ended 


share, recently declared, are both payable Jan. 2 to holders of record Dec. 
Compare V. 123, p. 2006. 

——— , _____ 9 Mos. End: 

Sept. 30°26. June 30°26. Mar.31'26. Sent. 30 °26- 





Gross earnings.________ $398,212 $465 437 $326.392 $1,190.042 
Expenses, maint., &c__- 132,770 110,339 88,970 332,078 
Int., rentals and taxes __ 56,007 25,892 19,410 101,311 
Adj. of inven., &c____-- 1,864 162.295 106,136 270,296 
zNet income........-.- $207,571 $166,910 $111,876 $486 357 
Balance Sheet Sept. 30 1926. 
Assets— Liabilities— 
Pipe lines and property__ $1,984,345] Capital stock....._____ $2.500,000 
Cash and receivables_ ___ [EOE 240, 
Oil on hand (at market) - 269,106 | Bills & accounts payable_ 333 351 
Prepaid items___..____- 8.776 | Reserves for taxes, &c___ 96,7 
Contracts, etc......... 2,540,524 | Reserve for depreciation_ 600, 
gor aa 1,564,789 

ee ee $5,335,808} Total............... 5,335 ,808 

—V. 123, p. 2006. . 


South Porto Rico Sugar Co.—Acquires New Mill—To 
Issue 11,206 Additional Shares of Common Stock at Par ($100). 
—Secretary Edward S. Paine, Oct. 18, says in substance: 


The directors have authorized the purchase of the entire outstanding 
capital stock of Yngenio Santa Fe, C. por A. (a Dominican corporation), 
the owner of Central Santa Fe, located at San Pedro de Macoris, Santo 
Domingo. The properties of Central Santa Fe adjoin the properties of the 
Central Romana, Inc., on the north and west. 

This acquisition rounds out the holdings of the Central Romana, Inc., 
on the west, at the same time permitting economical administration. The 
Yngenio Santa Fe, C. r A., owns about 75,000 acres of land, of which 
about 20,000 are now in cane. Its mill, which is located at the port of 
Macoris, is in good condition and has been profitably operated in the past. 
Its output last year was 40,000 tons which can be substantially increased 
at a reasonable cost. The price paid was favorable, in the judgment of the 
directors, and the purchase should prove profitable for the company and add 
substantially to its earnings. 

In order to provide a part of the funds required for this purchase the 
board has authorized the issue of 11,206 shares of common stock, out of the 
unissued balance of the total authorized issue of 125,000 shares, and the 
sale at par of these new shares to the common stockholders pro rata, in the 
pe s0rtion of one share of new stock for each ten shares of common stock 

eld at the close of business Nov. 1 1926. Payment for such stock is to be 
made at par in cash on or before Dec. 1 1926, at the office of William Schall 
& Co., 160 Broadway, N. Y. City. The new stock will be dated Dec. 1 
1926, and will participate in the next common stock dividend declared by 
the company. Application to list said stock will be made to the New 
York Stock Exchange. 

The entire new issue has been underwritten by a syndicate formed by 

Nilliam Schall & Co., fiscal agents for the company, at par, without 
commission or other compensation. 

Warrants will be issued to the common stockholders as soon as possible 
after Nov. 1, representing their rights to subscribe to this new stock. 
Warrants for fractions of shares will be exchangeable for full-share warrants 
in lots aggregating one or more full shares, upon delivery thereof to William 
Schall & Co. for such exchange. Stock certificates will not be issued for 
fractions of shares.—V. 121,.p. 2650. 


Stewart-Warner Speedometer Corp.—FKarnings.— 
—Quar. End. on, 30— —9 Mos. End. ons, 30— 
Period— 1926. 925. 1926. 925. 
Net earnings after depr., 


Federal taxes, &c___. $1,686,531 $1,906,364 $4,808,346 $5,373,336 
—V. 123, p. 1888. 


Tennessee Copper & Chemical Corp.—Trustee.— 
The Bank of America has been appointed trustee of an issue of $3,000,000 
15-year 6% conv. debenture gold bonds, dated Oct. Oct. 1 1926. 
he company has increased its authorized common stock froma 800,000 
shares to 890, ,no par value. See also V. 123, p. 1888. 


Texas Co.—Plan Effective.— 

Chairman Amos L. Beaty announces that the plan of exchange of the 
Texas Co. shares into the new Texas Corp. has become effective. More 
than 50% of the outstanding shares of the Texas Co., the amount necessary 
to make the plan effective, have been deposited. 

Mr. Beaty added that it is expected that fully 70% to 80% of the total 
stock, and wae more, will be deposited by Nov. 1, when the time for 
deposit ex | amy nder the plan holders of Texas Co. stock exchange their 
holdings share for share into the new Texas Corp. of Delaware (see V. 123, 

- 1125). 

A Discussing stockholders’ response to request for deposit of stock in share 
for share exchange into new Texas Corp. of Delaware, Chairman Beaty says: 

‘*Response has been very satisfactory, despite inclination of many stock- 
holders to defer action until near last moment.’’ Time for deposit ex- 

ires Nov. 1. 

. Mr. Beaty further says: ‘‘The authorized capital stock of the new cor- 
poration in excess of the stock -_ for exchange can be sold for cash 
or it can be issued for property. n either case the value of the stock first 
outstanding is maintained since the cash received goes into the general 
treasury or property received becomes a general assets. If another alter- 
native it should be decided to distribute this stock or some of it to stock- 
holders as a stock dividend, the rule of equality and fair dealing would 
apply .’"—V. 123, p. 1645. 


Tonopah Mining Co.—Semi-Annual Report.— 

Siz Mos. Ended June 30— 1926. 1925. 1924. 1923. 
Gross value ore milled $677,206 $570,434 $742,498 $829,179 
47,831 44,710 54,823 68,261 


Metal losses in milling and refining - - 
Gross value of milled product $629,375 $525,723 $687,674 $760,917 


Mining, milling, market & gen. exps. 522,617 481,194 575,324 525,251 


Net profit $106,757 $44,529 $112,350 $235,665 
Miscellaneous income- ---- ----.--- 61,489 64,451 118,497 148,530 
Internal revenue tax refund, 1917.-- ---... 24,959 -...-.- -..... 

See me. Studion.  cedson 


Protit from sale of securities 
Web MO0NND. 26 << 2 > nes gsne+--2- $180,641 $183,978 $230,848 $384,195 
Quick assets and invested funds on June 30 1926 were reported as follows: 
Cash on hand June 30 1926, $68,440; railroad and public utilities bonds 
and stock at purchase price, $950,666, and due from smelter, $122,518; 
total, $1,141,625.—V. 122, p. 3225. 


Texas Gulf Sulphur Co., Inc.—Farnings.-—- 




















—Quar. End. Som. 30— 9 Mos. End. Sept. 3 
Period — 1926. 925. 1926. 1935. 
Web eurnings...------- $2.531.469 $1,478,847 $6.322.012 $4,174,225 
—_———-........... 1:905.000 1,270,000 ~5,080,000 3,810,000 
Susntes.......--- _<- $626,460 $208,847 $1,242,012 $364,225 
fit and loss surplus, 
Profit and sor depl'n $8,482,287 $5,959,739 $8,482,287 $5,959,739 
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During the three months ended Sept. 20 1926, the company also facreased 
its reserves, including reserve for depreciation and for unpaid Federa# taxes 
accrued, by $i $520,451, Pa total of these reserves $7,423,814 ae at 
Sept. 30 1926.—V. 123, p 


Transcontinental Oil Co.—Barnings. — 


—Quar. End. Sept. 30— —9 Mos. End. Sept. 30~ 
Period— 1926. gy 1926. 1925. 
Net income after int. 
prec., deple'n, eal $1,457,796 $139,791 $1,846,632 $1,206,611 


Accumulated ‘dividends on the preferred stock amounted to 15%% on 


July 1 1926.—V. 123, p. 
Transue & Williams Stee) Forging Corp.— Earnings. oo 


—oe End. = 
Period— 926. Mig. 998" 192 5 
Gross sa I ee eee $048 851 $1 3o8 657 $3,427.199 $3.743.734 
PE Es cd att owndmws 56.6 6,085 83.066 prof.27,580 


—V. 933, p. 1772. 


Union Carbide & Carbon Corp. (& Subs.).—JZarnin 8. 
period —€uar. End. Sept. a - —Q Mos. End. Sept. 30— 
‘eri0d-— 


1926. 92 1926. 1925. 
Earnings (after provision 
for income, &c., taxes) $8,862,089 $7,068,877 $23,303,435 $18,735,918 
Int. on funded debt and 
divs. on pref. stock of 


SED. GB. ceccvescnex 304,135 256,702 915,246 770 392 
Deprec’n & other charges =i 959, 491 1,800,382 x5, 757, 744 5,401,146 
Belence .......----- $6, 598. 463 $5, Ou, 794 $16, 630 444 $12, 564, 411 


x Estimated.—vV. 123, p. 467 


Union Switch & Senet Co.—Contract.— 

The Delaware Lackawanna & Western RR. has awarded the Union 
Switch & Signal Co. a contract for the installation of automatic train 
equipment on 270 miles of its Scranton division. Automatic train control 

Sas been in operation on 282 miles of D. L .& W. main line on the Buffalo 
iiviaion since July 1 1925.—V. 121, p. 1357. 


Union Tank Car Co.—To Increase Common Stock—25% 
Stock Dividend Planned.—The stockholders will vote Nov. 22 
on increasing the authorized common stock from $25,000,000 
($24,564,400 outstanding) to $40,000,000, par $100. “In 
case this i increase in common stock is duly authorized,” says 
a letter to the stockholders, ‘“‘the company will then be in a 
position to declare a 25% stock dividend, or one share for 
each four shares of common stock outstanding, if in the judg- 
ment of the board of directors such action is deemed advisa- 

ia 


To Redeem $12,000,000 Preferred Stock. 
The directors have voted to redeem al! of the outstanding preferred stock 
Dec. 1 at the Chase National Bank, 57 Broadway, N. Y. City, at 115 and 


The directors declared the final quarterly dividend of $1 75 a share on 
erred stock payette Dec. 1 upon presentation of the stock certifi- 


the 
cates voge redem 
me directors Any declared a Ls uarterly dividend of $1 25 a share on the 
le Dec. 1 to holders of record Nov. 10.— 


comameen, Stock. pay 
v. 123, Stree Ts 1517 


United States & Foreign Securities Corp.—Earnings.— 

Attention is called to  Y figs of be of holders of full paid allotment certifi- 

cates to receive on Nov. preferred stock called for by such 
allotment certificates, ad an AL eueaber of shares of open stock. 

This exchange can at the Central Union Trust Co., 80 Broad- 
way, New York Ci ek or Old Celony Trust Co., 17 Court St., Boston, Mass., 

push di of such allotment certificates 

1 “J no call for the final instaliment at this time, but holders of 

15% Paid allotment certificates have the right to make payment in full on 

1 1926 or any subsequent dividend date, thereby becoming entitled 

o receive definitive certificates as above for preferred and common shares. 


Income for First 9 Months of 1926. 


i } 4 ype ee $934,189; 2d f. divs. paid 
8 vs. paid an re vs. 
ond acqrusa. @ 5,000 “ 1,209,189 


$1,022,504 


a LL maa mmaiee minted 
Comparative Balance Sheet. 
Sept .30 '26. Aug.31'25. 
Assets— + $ 
Investments _ . . . y23,814,839 21,879,936 


Call & time loans. 6,150,000 
Accrued interest - 
Cash 


Sept. 30°26. Aug.31'25. 
TAabtltttes— $ 


3 
Ist pref. stock _ _.a19,998,300 
sito ee 2d pf. stk. (50,000 
107 ,927 shs. no par val.) 650,000 
395,127| Common stock... 100,000 
General reserve. _-x4,950,000 4,950,000 





8,068,725 


earned but not Diciacns  «cdses 6,950,000 
CERaSeeese 8 ‘ ccnene 356,000 | Taxes, accr. divs. 
and payables... 823,224 408 ,264 





Total(each side) 30,365,927 22,738,990  Surplus__._-____- 4,444,404 2,362,001 

a 250, yp shares no par value, $25.000,000, less amount uncalled, $5,001 ,- 
700. 650,000 shares no par value. ‘c1 000,000 shares no par value. 
x Set up out of $5,000,000 paid in cash by subscribers to second preferred 
stock. Present investments are divided as follows: (a) Bonds: Govern- 
ment, 33.308. 525; railroad, $314,999; industrial. $1.745.815. (b) Stocks: 
Raliroad, $4.391.710; bank, $5,882,719: industrial. $8.171,069: total. 

23.814.838. The aggregate market value of these investments is greater 

an cost. All securities are carried on the books at cost. Where two or 
more classes of securities have been received for one sum, the cost has 
been apportioned.—V. 122, p. 1929 


United States Stores Corp.— Sales.— 

Period Ended Oct. 2— 1926— Week—1925. 
ae $697 ,668 
—V. 123, p. 1773, 1517. 


United Verde Extension Mining Co.—Acquisition.— 
An authoritative statements says: The company has acquired an option 
on the Murray mining claims lying between the Noranda and Richardson 
oups in Rouyn bt pang poses. The purchase price mentioned in 
$10 option is reported as $300 to be paid over an extended period. 
has been paid by United Ve erde to bind the option. A 90% interest 
Sona be thus secured.—V. 123, p. 1889. 


Universal Pipe & Radiator Co. (& Subs.).—Earnings. 


926—9 Mos.—1926. 
$663 ,420 $26. 263,968 $25,101,958 


————Quarter Ending—_—_——_- Total 
Period— Sept. 30°26. June 30°26. Soaer. 31°26. 9 Mos. 
Net after chges., incl. 
deprec. & depletion... $342,488 $373,845 $210,203 $926,537 


—V. 123, 


Utah Construction Co.—To Redeem Bonds.— 

One hundred Ist (hosed) “eo 7K%% curt! pute bonds (Nos. M-251 to 

M-350, incl., of $1,000 each) have been called for redemption Dec. 1 at 
101% and int. at the Mercantile Trust Co. of Californ a, trustee, 464 
Oalifornia St., San Francisco, Calif.—V. 123, p. 2008 


Vanadium Corp. of America.—Ezira Dividend of $1.— 
The directors on Oct. 20 declared the regular quarterly divi- 
dend of 75 cents per share, payable Nov. 15 to holders of 
record Nov.1. Upon the basis of the earnings for the current 

ear, the board further voted to declare an extra dividend of 
1 per share for sane year 1926, payable on Dec. 15 to holders 
of record Dec. 


President Corey stated’ that the business of the 
poo, including those of the United’ Stas: Fors lors 
quite satisfactory for the year 4 date and’ that the outiook for the 
balance of the year was pram — F my It is estimated that tire earnings for 
the last ne to a oer came Des. 31 will equal the earnings for 


im ai? ite 
division, had 











the first half.—V. 123, p. 
Virginia ae Coal & Coke Co. Barnings — 
—Quar. End. t. 30-— —9 Mos. End » aoe 
1926. 925. 1926. 19 
ee 4.962 $965.79" 92.587.207 92. 376.505 
“aaa 362. 052 800.475 .430 220 234,585) 
Operating profit----_- $82.6 $65,235 $156.987 $142,061 
Other income_____.__-- 22,028 83 .206 70,762 332:,773 
Total income______-- $104 937 $148:441 9227.749 $474 833: 
Int., depr. & taxes._... 68.555 86.444’ 241,000 265,794 
ie ao, $36 382 $61,997 #13251 $209,039 


x 


Waldorf System, Inc.—FEarnings.— 


—Quar. End. _ 30— —9 Bos. End. Se “4 * a 
926 


1926. 25. 1926. 
ES EE ee $3,321,558 $3,142,458 $0. 974, aoe Ww, 138, 608- 
_ | == Gaaaaaee 239 967 200 409 734,5 686 ,692 
Preferred dividends__-_- 20 .860 25.879 66, ang 79,353 
Common dividends- - -_- 138,003 138,003 444,009 414,009 





Surplus $81,104 $36,527 $2308 ,723 #19 
* After depreciation, Federal taxes and reserves:—V. 123, p. 1773. 


Western Electric Co.— Billings, &c.— 


B 330° 


lst 9 Months of Year— 1926. 1925. 
en... ncn tracknchouwiooed $188,123,000 $176,203',000 
Orders received (estimated) -..........------- 182,721,000 182,006,000 

85,417,000 92°339:000 


Unfilled orders at Sept. 30 (est.)....--------- 
—V. 123, p. 992. 


White Eagle Oil & Refining Co.—EZarnings.— 





—Quar. End. 5 s — —9 Mos. End. Sept. 30— 
Period— 1926. 1926. 1925. 
ie a i ed snc dh $6,324,751 $5, 393. 377 et $32,992 $12,801,153 
Cost & expense______-- 5,148,275 4,703,144 12,269,364 10,257,914 
Operating profit_-_-__- $690 .233 


$1,176,476 $2,563,628 $2,543,239 
Miscell. charges, net_-__- 8,080 17,104 50,540 55,160 


xNet income. ------- $1,168, 396. Wy tk 129 $2. 513,088 $2.488,079 
tion ond ‘Federal iommune Gant. ory 123. ag we enue 
Wilson & Co., Inc.—Jnitial Preferred Diwidend.—The 
directors on Oet. 21 declared an initial dividend of 344% on 
the 7% preferred stock, payable Nov. 15 to holders of record 
Nov. 3. This is the first distribution to. be- made since the 
reorganization of the company. Diwidends om the 
stock do not become cumulative until after Nev. 1 1927. 
—V. 123, p. 2008. 
(Wm.) Wrigley Jr. Company, Chicago.—Earnings.— 
—Quar, End. Sept: 30— —9 Bios. End. Sepe. 30-— 








1926. 1925 1926. 1925. 
eee $5,213,820 %. 017,543 $14,331,595 $14,292,645 
I dnesnceso=e ‘906,008 1,689,592° 5 195,274 5,266,330 
Depreciation --..__..-- 140,070 129,799: ODO. 700 337 642 
Federal taxes. _....._.- 357 ,635 309;769' 1,106,509 1,079.84 

fee $2,310,107 $2,798,388 97,609,022 $7,558,839 
a “4 3, D. 469. 


Yellow Taxi Corp. of New York.—T7o Change Ca 


tion—New Stock to be Placed on a5 Annual Dividend 
The directors have voted to call a special) meeting of seockhantoas te 
authorize the > pereiane of 15,000 shares of outstanding steek and to then 
authorize a reductien in the then remaining 375,000 shares of stock te 
125, od by the issuance of one share of new stock for each 3 shares 
outstandin 

The diretore have declared an initial qu uarterly dividend ef $1 25 a share 
on the new stock ‘‘when issued ,’ {~~ an. 2to holders ef record Dec. 15, 
thus placing the issue on a $5 a year basis 

The board also elected Erne*t Miller, ‘President and General Manager; 
William E. McGuirk was elected chairman ef the beard, and Udo M. 
passa. Treasurer; Wm. M. Parke, of the firm of Chadbourne, Stanch- 
field & Levy, was elected a directer. Mr. Miltier is the owner of the largest 
taxi company in Newark and Mr. Reinach is Vice-&resident of the Schulte 
Retail Stores Corp.—V. 122, p. 2816. 


Youngstown Sheet & Tube Co.—Earnings.— 
—3 ee: End. one. 30— —9% Mos. End. Sept. 30— 


atl 














Period— " 925. 1926 1925. 
SEN Eos seenscne $8,592 384 36. 560.802 $24,468,693 $20,938,510 
Other income________-- 557 ,935 576,735 2,591,819 1,860,270 

Total ine. (allsourees) $9,150,319 97.137 087 $27 .060,512 $22.798.780 
Miscellaneous charges_. 1,151,409 84 826 3,020,238 1,129,992 

Net income........- $7,998,910 $6,952, 711 $24,040,274 $21 668. 787 
Deprec. of plants & equip 2,032,628 1,975,314 6,148,460 6,000,929 
( epl. of minerals______ 270,745 242,049 7+ 8.2:5 753 483 
Interest on bonds_____- 1,036.078 1,060,614 3,164,976 .. an: 182 
Prov. for Fed taxes___- 652 ,000 365,000 1,964,000 9,000 
Pref. dividends paid___-_ 249,219 249,219 747 659 aT, 656 
Com. dividends paid-_- 987 ,606 987.606 2,962,818 2,962,818 
Minority stockholders... ___--- ae. | Senses 10,299 

Balance, surplus-__-__-_ $2.770.634 $2,062,611 $8,283,615 $6,709,422 


x From operations after deducting all expenses of the business and after 
>= jane charges for repairs and maintenance of plants.—V. 123, p. 728, 
6 








CURRENT NOTICES. 


—M. E. Erdorfy and Martin B. Lester, partners in the firm of Lester & 
Co., 120 Broadway, New York, announce the dissolution of their firm. 
Mr. Erdorfy is now directing the Tobacco Stores Securities Co., a subsidiary 
of the United Cigar Stores Co., and will shortly open his own offices in the 
Bar Building, 36 W. 44th Street, New York. 

—Douglas G. Sloan, formerly of McDonough & Sloan, and John H. Sloan, 
previously with Paine, Webber & Co., and Prince & Whitely, have formed a 
co-partnership under the name of Sloan & Sloan, with offices in the Trust 
Co. of New Jersey Building, 921 Bergen Ave., Jeresy City, N. J., to dealin 
investment securities. 

—Chatham Phenix National Bank & Trust Co. has been appointed 
Fiscal Agent for the payment of principal and interest of an issue of $3,500,- 
000 principal amount of New Orleans Pontchartrain Bridge Co. first 
mortgage sinking fund 7% gold bonds, due Sept. 1 1946. 

—McCown & Co., Philadelphia, announce the appointment of E. J. Guil- 
bert as manager of their New York office, located at 160 Broadway. They 
also announce that H. P. Lilienthal and H. R. Kneezel are now associated 
with their bank stock department in New York. 

—National Bank of Commerce in New York has been appointed Transfer 
Agent of an issue of 2,000,000 shares of stock without nominal or par value 





of the Pantepec Oil Co. of Venezuela. 
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ll The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 




















COMMERCIAL EPITOME 


(The introductory remarks formerly appearing here will now be 


Scitartal, senttors tose ay dete een ANDICR TIONS OF 
SNESG ACTIVIT t r 
BUSINESS ACTIVITY." 


Friday Night, Oct. 22 1926. 

COFFEE on the spot was quiet with Rio 7s, 15%c. and 
Santos, 4s, 2014 to 2014c. late last week; fair to good Cucuta, 
2314 to 2414c.; washed, 2614 to 27)4c.; Laguayra, washed, 
Caracas fair, 26 to 2614c.; good 27 to 27%c.; Porto Cabello, 
Natural, 2214 to 23¢.; washed, 26 to 27c.; Colombian, 
Ocana, 231% to 24c.; Bucaramanga, Natural, 26% to 27c.; 
washed 2714 to 2734¢.; Honda, Tolima, Giradot, 27 to 27%c.; 
Medellin, 281% to 29¢e.; Manizales, 2714 to 2734e.; Mexican, 
washed, 28% to 29\4c.; Mandheling, 36% to 39c.; Genuine 
Java, 35 to 37c.; Mocha, 29 to 30c.; Harrar, 28 to 28c.; 
Guatemala, prime, 28 to 28%4c.; good, 27% to 27%e.; 
Bourbon, 25 to 25'K%e. 

A special cable from Rio on the 18th inst. reported a 
1-16d. advance in exchange to 6 11-16d. with the dollar 
buying rate 60 reis lower at 7$410. This advance in exchange 
seemed to have caused covering in a sold out market here 
which quickly advanced December to 14.60c.; January to 
14.40c.; March to 14.28¢.; May to 13.95c¢; July to 13.60c. and 
September to 13c. Prices fell on the 18th inst. with Rio 7s, 
15\e. to 15c. and Santos 4s, 1934¢. to 20c. In the cost 
and freight market, prices were irregular, some lower and 
others a shade higher. Included, were prompt shipment 
Bourbon Santos 3s, at 19.30c.; 3-5s at 17}%c. to 18.30c.; 
4-5s at 18.20 to 18.30c.; 5-68 at 17\4c. to 17.85c.; part 
Bourbon 3-4s at 18i4c. to 18.80c.; 3-5s at 1734c. to 184c.; 
4-5s at 18.10c.; 46s at 17.90c.; 5-6s at 17.40c.; Santos 
peaberry 3-5s 17.95c. to 18i4¢.; Rio 7s at 14)4c.; to 14.90e.; 
future shipment Santos Nov.-Dec. 3-5s part Bourbon at 
18c.; Jan.-March 3-5s Bourbon at 17.35c.; 3-5s part Bourbon 
at 17\%4c.; Jan.-June 3-5s at 17c. to 17%4c.; April-June 
Bourbon 5s at 1634c. 

Cost and freight prices rose sharply on the 19th. From 
the lowest on Monday and the lowest on Tuesday for Santos 
4s the rise was 60 points. Offerings on the 19th were small. 
Prompt shipment Bourbon Santos 3-5s, 18.35 to 19.15c.; 
6s at 1814c.; part Bourbon on flat bean 3-4s, 1834c.; 3-5s at 
18.35 to 19.16c.; 4-5s at 184% to 19c.; 5s at 18 to 18.05c.; 
6s at 17%4c. Santos peaberry 3-5s at 18.35 to 19c.; 4-5s at 
18.60c. Rio 2s at 14.85 to 15.10e. Future shipment San- 
tos, November-December, 3-5s part Bourbon, 18.35 to 
18.75¢c.; January-March, 18¢.; spot coffee became firmer 
with Santos 4s quoted at 20 to 204%c. Rio 2s at 15e. 
Santos cabled officially: ‘‘Starting 23d inst. Santos receipts, 
32,000 bags daily continuing until Nov. 5 after which date 
receipts will be regulated in sympathy with previous month’s 
exportations.’’ It was called bearish. To-day the demand 
was better so much so as to be a factor in the future market. 
Latterly Rio 7s have been quoted at 157%c. and Santos 4s at 
20 to 20 \ce.; fair to good Cucuta, 23% to 24 %e. 

Futures advanced 15 to 30 points with a better technical 
situation following recent drastic liquidation. Better cables 
from Brazil helped to stimulate local and foreign covering. 
Futures declined on the 18th inst. 5 to 21 points with Rio 
and Santos exchange eff % to 4d., whether due to manipula- 
tion or other causes matters little. Santos daily receipts are 
to be increased 6,000 bags. But later came a rally. After 
all, Santos made a net gain on the 18th in terme prices since 
the 16th inst. of 50 to 225 reis with exchange off 5-32d. at 
6 11-16d. Rio terme prices were 25 to 225 reis net lower 
with exchange down 1-16d. at 6 11-16d. and the dollar rate 
60 reis net higher. At Rio the receipts are expected greatly 
to decrease in November. The crop has been estimated at 
2,500,000 bags and 1,450,000 bags have reached Rio. And 
on the 19th inst. prices here advanced 34 to 47 points with 
sales of 113,000 bags. Cost and freight prices were up 
sharply with a rise of 3-16d. in Brazilian exchange. New 
York and foreign shorts hastily covered. Increasing the 
Santos limit of daily receipts was taken to mean that the 
coffee was wanted. Santos made a rise of 225 to 500 reis 
with exchange up 4d. to 6 15-16d.; dollars fell 210 reis, a 
hectic state of affairs. Rio was 175 reis lower to 25 reis 
higher, with exchange up 5-32d. at 6 27-32d. and the dollar 
rate 210 reis net lower. Trading here included switches 
from December to July at 96 to 99 points, December-Sep- 
tember at 135 to 140 points, March-May 39 points, and 
December-March 31 points. 

To-day futures closed 33 to 49 points higher with sales of 
73,000 bags. Stronger Brazilian exchange was largely in- 
strumental in putting up prices. Later with some decline 
in Santos cables there was a reaction. Still later with Rio 
exchange %d. higher and Santo sup 5-32d., New York again 


urned upward and at one time was 40 to 55 points hig er 
than at the close of Thursday. Havre was higher. Rio 
futures were 25 reis lower to 100 higher. Santos opened 





unchanged to 25 reis lower. Brazil coffee in stock and afloat 
for this country amounts to 1,075,917 bags, against 1,061,278 
a year ago. Spot demand improved. Final prices for 
futures were 55 to 74 points higher. 

Spot unofficial.... ...- March. .... 94. ORS onus ete badous 14.286 one 
December . .15.50a -...|May_..---- 14.57a _...|September__13.88a@ .... 

SUGAR.—It is estimated that the loss by the big storm 
and hurricane is anywhere from 35,000 to 100,000 bags. 
It is impossible to tell. Refiners of late have bought fully 
100,000 bags at 234¢. e.&f. The big hurricane in Cuba has 
naturally been the outstanding factor. Cuban freights have 
risen to 22c. North of Hatteras and to 44 to 47e. to the 
United Kingdom. Futures on the 21st inst. were 1 to 5 
points higher on cyclone news, covering and new buying, with 
sale of 54,200 tons. Refined was more active at that time 
at 5.75 to 6c. Havana cabled on the 20th: ‘Hurricane 
sweeping the city at the rate of 150 miles an hour, uprooting 
trees, wrecking electric apparatus and interrupting telegraph 
service; working by candle.’’ This news had a sentimental 
effect on futures, shorts starting a movement to cover which 
advanced prices 6 to 7 points net. Some recalled a hurricane 
in the Havana district is not likely to be detrimental to the 
Cuban sugar crop for the reason that very little sugar is 
grown in that section of the Island. 

London on the 19th opened easy 1}4d. to 214d. lower. 
British cane refiners are having keen competition from 
British domestic beet sugar. Weak London cables and a 
yielding cost and freight market caused long selling here on 
the 19th inst. and lower prices. December felt the force of 
liquidation most. December sold at 2.67d.; January at 2.69d.; 
Marchat2.65¢; Mayat 2.73d; Julyat2.81dand September at 
2.89d. New refined business has been dull. Beet refined 
sugars in the Michigan Ohio district continued to be offered 
up to the Buffalo-Pittsburgh line and in some instances, 
offers are understood. to have been extended to points some- 
what further East. If this is so, cane refiners trade is hurt. 
Withdrawals against old contracts continue liberal. One 
refiner quoted 5.75c. prompt and 5.85c. 30 days. 

Receipts at Cuban ports for the week were 55,466 tons, 
against 39,298 in the previous week, 34,041 in the same week 
last year and 11,959 two years ago; exports, 113,924, against 
107,036 in previous week, 60,042 last year and 46,954 
two years ago; stock, 477,273, against 535,731 in previous 
week, 536,507 last year, and 167,297 two years ago. Of 
the exports, U. S. Atlantic ports received 61,865 tons; 
New Orleans, 22,162 tons; Galveston, 5,121 tons Savannah, 
2,882 tons; California, 594 tons; Canada, 9,345 tons; Europe, 
7,531 tons; China, 4,424 tons. Rio Janeiro cabled that 
the Pernambuco Sugar Growers’ Combine will unload 
1,000,000 bags of sugar in Europe to dispel the crisis caused 
by ov‘rproduction. Prices are at a level below the cost 
of production. Some maintain the recent dilatory tactics 
of refiners have not in the least disturbed Cuban holders. 
The situation in Cuba is said to be firm. Leading producing 
interests who are said to control the remainder of unsold 
sugars on the island are declared to be confident that no 
serious decline is ahead. They predict better prices, it is 
said. Some exp‘ct further inquiry from the Far East as 
well as from European markets. Estimates of Cuba’s 
carryover at the end of this year are being reduced. The 
trade generally expects it to be 100,000 to 125,000 tons.. 
Some statisticians are putting it at not over 25,000 tons. 

To-day futures closed 1 point lower to 2 points higher 
with sales of 67,450 tons. Prompt raws were firm at 234c. 
to 2 13-16c. Refined was firmer at 5.30 to 6c. with an 
increasing demand. Nothing definite is known as to the 
amount of damage done in Cuba by the great storm but it is 
believed here to have been severe in Havana, Matanzas and 
Pinar del Rio. London was firm with Continental offerings 
very small. The crop news from France and Belgium 1s 
none too favorable. Many here, however, are awaiting 
further developments in regard to the effects of the storm in 
Cuba. Final prices show a rise for the week of 3 to 6 points. 
Willett & Gray estimated the world’s sugar crop at 96,813 
tons smaller than the last one, i.e., 24,279,000 long tons as 
against 24,375,813 last year. Cuba is tentatively put at 
5,200,000 tons against 4,884,656 tons last year; Europe, 
7,319,000 tons, a decrease of 116,000 tons; Java, 1,936,000 
tons, a decrease of 343,000 tons; British India, 3,000,000, 
an increase of 7,000 tons; United States beet, 860,000 tons, 
an increase of 54,000; Hawaii, 714,000, an increase of 9,000; 
Philippines, 500,000, an increase of 75,000; Porto Rico, 
530,000, a decrease of 14,000. 

Spot unofficial__2 13-16 | March 2.76a ..-.|July.------ 2.9la@ ---- 
Se Pe | eee 2.83a ....|September.. 2.98a@ ---- 

LARD on the spot declined with trade light. Prime 
Western, c.a.f. New York, 14.40 to 4.50c.; refined Continent 
15%c.; South America, 16%c.; Brazil, 17%c. To-day 


prices were firmer; Prime Western, 1414c.; refined Continent, 
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15%c.; South America, 164%c.; Brazil, 174c. Futures 
declined with reports that hog cholera was being checked 
in some sections. Liverpool on the 18th inst. fell 9d. and 
on the 19th 6d. to 1s. Dulness of the cash trade is a drag 
on futures. Besides, stocks are large. Hogs declined. The 
supply in Iowa is said to be large. Meats have been dull. 
Deliveries of lard at Chicago on the 19th inst. were 150,000 
lbs. Selling by cotton oil interests and commission houses 
generally had a depressing effect. Chicago wired on the 
19th inst: “Increased number of cholera infested hogs received 
at the Chicago market from Illinois farms during the past 
ten days is causing both farmers and packers serious losses, 
the Farmers’ Union Live Stock Commission, the live stock 
selling department of the Illinois Farmers’ Union, reveals 
in a warning to Illinois farmers.’’ Later, prices continued 
to weaken. Western hog receipts were 81,000, against 
78,400 on the same day last week and 90,000 last year. 
Liverpool was unchanged to 6d. lower. Futures advanced 
with hog cholera an outstanding feature. To-day futures 
closed 17 to 22 cents higher while cottonseed oil ended 5 to 
6 points up. Hog products were generally firmer. Shorts 
were covering. The cash trade showed more life. This 
was in spite of the fact that hogs closed 10 to 15 cents 
lower with the top $13 65. Hog receipts were large at the 
West, however. They reached 68,000, against 67,000 last 
year. Chicago expects 5,000 to-morrow. Lard prices 
ended, however, at a net decline for the week of 18 to 30 
points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery. ._cts_14.00 13.87 13.75 13.60 13.55 13.77 
December delivery. -.-.13.35 13.35 13.30 13.20 13.02 13.22 
January delivery.__...13.45 13.30 13.25 13.10 13.00 13.17 


PORK was dull; mess, $37; family, $40; fat back pork, 
$30 to $32. Ribs in Chicago quiet at 14.50e. Beef steady; 
mess, $18 to $20; packet, $18 to $20; extra India mess, $33 
to $34; No. 1 canned corned beef, $3; No. 2, $8 25; 6 lbs., 
$18 50. Cut meats steady but quiet; pickled hams, 10 to 
20 Ibs., 2434 to 25%4¢ ; bellies, 6 to 12 lbs., 221% to 23c. 
Butter, lower grade to high scoring 37 to 48e. Cheese, 22 to 
26c. Eggs medium to extra 30 to 54c. 


OILS.—Linseed has been in rather better demand of late, 
especially for nearby delivery. Early in the week, however, 
—— were reduced to 10.8c. for spot carlots, October-Decem- 

r delivery. The weakness of flaxseed was a depressing 
influence. There was a good movement on contract, how- 
ever, and this bas tended to check the accumulation of 
stocks. More confidence among leading crushers is notice- 
able. Cocoanut oil, Ceylon, coast tanks, 8%c.; Manila, 
coast tanks, 834c.; spot tanks, 874c.; Chinawood, N. Y., spot 
bbls., 17¢.; coast tanks, October-November, 14c. Corn 
‘crude, tanks, plant, high acid, 8c. Olive, Den., $1 30 to 
$140. Soya bean, coast tanks, 10'%c. Lard, prime, 
16\e.; extra stranied, N. Y., 12%e. Cod, domestic, 63 to 
65c.; Newfoundland, 65 to 66c. Turpentine, 891% to 90c. 
Rosin, $13 50 to $16 25. Cottonseed oil sales to-day, in- 
cluding switches, 7,800 bbls. P. Crude 8S. E.,7c. bid. 
Prices closed as follows. 


a 


ee 8.25a 9.00|December__ 8.60a 8.63 | March ae. 8.05¢ .... 
October._._ 8.35a 9.00|January__.. 8.75a 8.78/ April _._.___. 9.00a 9.10 
ae 8.46a 8.49|February___ 8.77a 8.90|May_______ DEee «cen 


Cottonseed oil.—Liquidation of October and November 
and selling against October notices caused weakness on the 
20th inst. Tenders were said to be circulating freely. Com- 
mission houses and refiners were moderate buyers of the 
distant months. After reaching new lows recently there was 
something of a rally traceable to covering, and speculative 
buying. Refiners continued to sell hedges in the late months, 
however. Some think a rally on technical pos.tion would 
be logical, but “long’’ buying will only appear on declines. 


PET ROLEUM.—There was a better jobbing demand for 
gasoline, owing to the recent favorable weather. Reports 
of price cutting were heard but the price was generally quoted 
at 12c. for U. S. Motor at refineries and 13c. in tank cars 
delivered to the trade. The tank wagon market was steady 
locally but up-State the tendency was easier. U.S. Motor 
in the Gulf section was weaker at 1034 to Ile. in bulk for 
export; +64-66 gravity 375 e.p. was quoted at 12%e. but 
little demand reported. Cased gasoline steady at $2 10 
for U. S. Motor and $2 30 for 64-66 gravity 375e.p. There 
is much uncertainty as to the crude outlook. While some 
observers look for a cut in Mid-Continent prices soon others 
take an opposite view. The former think that a cut in 
prices would prove beneficial to the industry. Kerosene 
was more active. Locally, 1034¢. was quoted for water 
white and 10 ec. for prime in bulk at refineries. There was 
a good jobbing demand. In the Gulf prime white was in 
good demand at 8c. and water white was more active at 
9/4¢. in bulk. The Standard Co. has cut the price of gas 
as the oil output increased. It is believed that the reduction 
will spread, and may affect prices for crude sooner or later. 
New York refined export prices. U. S. Motor specifications, 
deodorized, 27.40c.; bulk, refinery, 12ce. Kerosene, cargo 
lots, cases, 19.15¢.; water white, 150 degrees, 20.65c. 
Bunker oil, $1 65 dock; Diesel oil, Bayonne, bbl., $2 50. 
Gas oil, 28-34 degrees, 6c.; 36-40 degrees, 634c. Petroleum, 
refined, tanks, wagon to store, 18c. Kerosene, bulk, 45-46- 
150 water white, delivered, New York, tank cars, 1134e. 
Motor gasoline, garages (steel bbls.), 21c.; up-State, 2le. 





. at 15%e. for butt brands and 15c. for Colorados. 


single tank cars, delivered, New York, 13% to 13%e. 
Naphtha, V.M.P., deodorized, in steel bbls., 21c. 


Oklahoma, Kansas and Texas— eee $2.40 
I C5 Gee BE S.. kecceccsocoersounce 2.25 
ONE Seige apenas 5 OTELAMGO GOEE..ncccccceoccccncoe BE 
og SS Se es 3.57| Homer 35 and above_-__------ 2.20 

Louisiana and Arkansas— Caddo— 
Se 0 p08 FEES 1.40 
a a 2.10 SE a ee 2.25 
A epee re ry | eaaee 2.45 

Pennsyltvania___-_- $3.40 | Buckeye. ...-.-.--- $3.05 | Eureka.......-.-. $3.25 

SRE 2.45| Bradford._...-.-- 3.40 | Illinois. ......-- 2.37 

| 2p (OP OSE 2.10 

Somerset, light... 2.65 | Indiana-_--------- 2.25 | Plymouth _ -- _- eS 

Rock Creek... ._- 2.25) Princeton_..-.--- 2.37 | Haynesville,33deg. 2.10 

Smackover, 27 deg. 1.50 Canadian_.-_.-_--- 2.80 Gulf Coastal ‘“‘A’’. 1.40 

Corsicana heavy... 1.15! De Soto..-.-.--.--- 2.30 


RUBBER.—Prices rose last week 80 to 110 points includ- 
ing 10 to 30 points on the 16th inst. Outside prices ad- 
vanced ec. Tire mills are said to be buying more freely 
for spot and nearby delivery. They had held off so long 
it seems that buying became imperative. October delivery 
has come to the front in a sudden awakening under the 
stimulus of a better demand. Of course tire makers must 
look to the autombile industry. And that is working at a 
high production. It is said that the total for 1926 will be 
10% larger than in 1925, or some 4,750,000 vehicles, against 
4,336,271 last year. Spot and nearby rubber rose despite 
heavy imports. Arrivals for the month so far are 16,450 
tons at New York. That is certainly large. Unused 
coupons, it is said, will not be arbitrarily cancelled, but 
according to the London trade, their holders will be given 
until Feb. 1 1927 to use them for rubber export. If that is 
so, the favorable effect of a 20% cut in exports next quarter 


isa moot question. ——s_— ’ , 
The Rubber Association issued a correction of the statis- 


tical data on inventory and production of balloon casings and 
balloon inner tubes. The August figures are correct as 
originally reported, but the July totals on casings and inner 
tubes were transposed in the report through a printer’s 
error. The comparisons now read: Balloon casings: Inven- 
tory, July 3,246,844; August 3,116,440. Production 1,918,- 
251 and 2,020,347. Balloon inner tubes: Inventory 4,686,- 
819 and 4,552,647; production 1,869,089 and 2,024,197, 
respectively. London cables late last week indicated that 
Monday’s increase in stocks would be from 1,500 to 2,300 
tons. Imports for the month now exceed those of any 
preceding month this year at this date. The steamers 
Venice Maru from Singapore and the Baltic from Liverpool 
landed 1,512 tons here, making the October figure to date 
16,450 tons. Nine more steamers are due from the Far East. 
October was 42.90c. on the 16th inst.; December, 43.60 to 
53.80e. closing at 43.70c.; March, 44.50e. Ribbed smoked 
sheets spot and October, 434e.; November, 43)4c.; Decem- 
ber, 44¢.; Jan.-March, 44%c.; First latex crepe, 43%¢e.; 
clean thin, brown crepe, 4034c.; light clean crepe, 41c.; 
specky, brown crepe, 39'%c. Goodyear is building more 
warehouses and Firestone another factory. ; 

Increased supplies caused a decline on the 18th inst. of 
20 to 50 points. Exports from Malaya have been large. 
It is contended manufacturers will face 1927 with decreasing 
supplies of rubber if the British Colonial Office cancels the 
outstanding export coupons. Ribbed smoked sheets, spot 
and October, 4234¢.; November, 43 %c.; December, 43 %ce.; 
January-March, 44\c.; first latex crepe, 42%%c.; clean 
thin, brown crepe, 40%4c.; light clean crepe, 41c.; speck 
brown crepe, 3914c. London declined early in the wee 
owing to a big increase in stocks. Spot, October, 21 to 
21%d.; December, 2134d. to 214d.; January-March, 21% 
to 22d.; April-June, 22% to 224d. Singapore, spot, 
20'%d.; November-December, 20%d.; January-March, 
2114d., ex-godown Singapore. London on the 18th re- 
ported an increase of 2,424 tons in the stock. Arrivals 
during the week were 3,557 tons, deliveries 1,133 tons. 
The stock was 39,650 tons, against 37,226 in the previous 
week, 33,249 last month and 5,190 last year. 

On the 21st inst. New York fell 20 to 30 points, owing to 
auto curtailment; sales, 522 tons. London was dull and not 
much changed. Chicago wired that the South Bend, Ind., 
factories of the Studebaker Corporation were returning to a 
four-day-a-week basis to avoid overproduction. Closing 
prices here were: December, 42.30c.; January, 42.90c. 
Outside prices: Spot ribbed, 424% to 42'4c.; October, 42c.; 
November, 4334¢.; December, 42% to 43c.; January-March, 
4334e. First latex crepe, 42'%c.; clean, crepe, 40%c.; 
specky brown crepe, 394ec.; Para, Cauchoa ballupper, 28 
to 28%e.; Guayule, washed and dried, 29 to 33%c.; Balta, 
Block Ciudad, 47 to 48e.; London, spot, 2034d. to 20%d.; 
October, 203%d. to 20%d.; December, 21d. to 214d.; 
January-March, 2134d. to 21%d.; April-June, 217d. to 


22d. Singapore, spot, 204%d.; November-December, 
20\4d.; January-March, ex-godown Singapore. To-day 


prices were firmer, although October was an exception, end- 
ing 20 points lower than yesterday. London was unchanged 
to 4d. lower; spot, 202d. Some months were 10 points 
higher here, but business was only moderate. October 
ended at 42c.; November, 42.20c.; December, 42.60c. 


HIDES were in some cases quiet and rather weaker on 
Plate prices. Some San Domingoes, it is said, sold at 18%e. 
Of frigorifico hides 4,000 Swift La Plata steers sold at $38 12144 
or 17 5-l6e. ¢.&.f. City packer hides were more active. 
Two uptown packers oad 10,000 butt brands, it appears, 
Country 
hides were in better demand and firm. 
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OCEAN FREIGHTS.—Coal tonnage has been in demand. 
Grain tonnage has been wanted. Rates were naturally 
strong. The British coal situation is still a big factor. 
It has introduced an anomalous state of things. High record 
Montreal October grain shipments at 40c. have been a 
feature. Coal has gone to the United Kingdom at $8 75. 
Montreal to Hull was done at about 43c. 


CHARTERS included coal from Hampton Roads to Port Said, 26s. Nov.; 
from Hampton Roads to Savona or Genoa, $7, Nov. 20 canceling; from 
Atlantic range to Osio, 29s., free discharge first half Nov.; from Hampton 
Roads to Oran or Algiers, $7 25, first half Noy.; from Atlantic range to west 
Italy, $8 50 prompt; from Hampton Roags to United Kingdom, 33s. 9d., 
Nov. 15 canceling; to United Kingdom, $8 25, Nov. 1-15 canceling; to 
Atlantic Islands, $8 35, Nov. 20 canceling; to Atlantic Islands, $8, Nov. 15 
canceling; same, $8 50, Nov. 25 canceling; to United Kingdom, 42s. 6d., 
Nov. 5 canceling; same, 40s., Nov. 10 canceling; to River Plate, $8 50, Nov. 
25 canceling; to United Kingdom, $8 75, Nov.; to Montevideo, Buenos 
Aires or La Plata, 33s. 9d., Dec. 15 canceling; to United Kingdom, 32s. 6d., 
Nov.; to Belfast, 37s. 6d., Nov. 1-15 canceling; to United Kingdom, 33s., 
Noy. 30 canceling; 32s., Dec. 5 canceling; to United Kingdom, 33s. 9d. first 
half Nov.; to United Kingdom, 35s., Nov. 10-25 canceling; same, 37s. 6d., 
Nov. 20; same, 35s., Nov. 30; same, 30s., Dec. 25; to west Italy, $7 75, 
Dec. 20 canceling; from Atlantic range to United Kingdom, $7 rompt; 
from Atlantic range to Oslo, 35 Norwegian kroner ($8 42), Nov. 15 cancel- 
ing; from Atlantic range to Copenhagen, $7 75, Nov. 15 cnaceling; from 
Atlantic range to south Norway, $8 75, Nov.; from Hampton Roads to 
River Plate, 29s., Nov.; from Philadelphia to United Kindgom, 29s., Oct.:; 
from Hampton Roads to French Atlantic, $7, Nov. 5-20 canceling; to 
United Kingdon, 29s., Nov. 20 canceling; from Atlantic range to Copen- 
hagen, $7 75, Nov.; same, $7 50; from Atlantic range to Oslo, $8, Nov.; 
from Hampton Roads or Baltimore to west Italy, $7 40, Nov. 10 canceling; 
from Hampton Roads to United Kin dom, $7 35; Rotterdam, $7 35; French 
Atlantic, $7 40, Nov. 25 canceline; to French Atlantic, $7, Nov.; from 
Hampton Roads to Manchester, 32s. 64., Nov. 15 canceling; to United King- 
dom, 30s. for Nov. 20 canceliny, 29;. Nov. 25, 28s. Nov. 30; to United 
Kingdom, 30s., Nov.; to Unitea Kingdom, 30s., Nov. 15 canceling; to 
United Kingdom, 30s., Dec. 5 canceling; to United Kingdom, 31s., Nov. 25 
canceling; from Atlantic range to United Kingdom, $7 prompt; from Hamp- 
ton Roads or Baltimore to west Italy, $7 50, Nov. 15 canceling; $7 40 if 
Nov. 20, $7 30 if Nov. 25, $7 15 if Nov. 30; from Atlantic range to west 
Italy, $7 50, first half Nov.; from Atlantic range to United Kingdom, 36s., 
Nov. 2: same, 36s., Nov. 5; same, 35s., Nov. 30; same, 32s. 6d., Nov. 25; 
same, 32s. 6d., Nov.; from Atlantic range to United Kingdom, 27s., Nov.- 
Dec.; grain from Montreal to Antwerp or Rotterdam, 38c.; option Hamburg, 
40c., Nov. 5 canceling. TANKERS: Gulf of Tampico to United King- 
dom, 29s., Nov.-Dec.; gas oil Gulf to French Atlantic, 32s., Nov.-Dec.; 
clean, one year’s consecutive voyages transatlantic, North Atlantic to 
United Kingdom-Continent, 24s. 6d.; option Gulf loading, 27s. 6d., begin- 
ning Jan.; clean, one year’s consecutive voyages, transatlantic, North At- 
lantic to United Kingdom-Continent, 24s. 6d.; option Gulf loading, 27s. 6d., 
beginning Jan. TIME CHARTER: 3,435 net, one trip delivery Japan, 
redelivery Australia, 4s. 3d., Oct.: 2,660 net, round trip transatlantic trade, 
6s. 6d., delivery and redelivery United Kingdom prompt; 3,207 net, 7 to 9 


price on the 20th inst. was off 24% points on the local ex- 
change to 14 bid and 14.20 asked, and 14.10c. the settling 
price, spot to November. Latterly copper has been dull 
and depressed at 14.10e. London was slightly higher; 
standard up 2s. 6d. on Thursday to £58 7s. 6d. spot; elec- 
trolytic, spot, £66 10s. 


TIN early in the week was quiet. Prices were unchanged. 
Spot Straits, 7014c.; October, 70c.; November, 69%e.; 
December, 6834c. and January, 67%%c. At New York on 
the 19th inst. 5 tons of October Straits sold at 70c. There 
were good sales at other centers. In London 900 tons sold 
while at Singapore the sales amounted to 375 tons. London 
on the 19th inst. declined 10s. on standard spot to £314 10s. 
but futures advanced £2 7s. 6d. to £305 12s. 6d. on sales of 
200 tons spot and 700 tons of futures. Spot Straits declined 
10s. to £322; Eastern c. i. f. London dropped £1 10s. to 
£311 10s. on sales of 375 tons. Prices here on the 20th inst. 
declined in sympathy with a lower London market. There 
was considerable buying at the lower prices, however. Sales 
of Straits were made at 6914 to 69%c. for spot, 69c. for 
October, 681% for November, 674% for December and 675 
to 6814c. for January. Sales at New York were estimated at 
300 to 400 tons mostly to consumers. Spot standard in 
London on the 20th inst. fell £3 5s. to £311 5s. and futures 
dropped £3 2s. 6d. to £302 10s. Spot Straits declined £3 
10s. to £318 10s.; Eastern c. i. f. was £311 10s. Latterly tin 
has been helped by a stronger stock market. Spot Straits 
69.10c.; December 6734¢. London on Thursday fell £2 on 
the spot to £309 5s.; futures up £1 to £302 10s. 


LEAD.—T here was a good demand early in the week, but 
later it fell off, and prices weakened both here and in London. 
The decline in the stock market, weakness of other metals 
and a falling off of business in the steel industry were adverse 
factors. The American Smelting & —— Co. was quoting 
8.35e. New York. In the Middle West the price declined 
to 8.07%c. and there were intimations that 8.05c. was 
done. London on the 19th inst. declined 5s. to £30 18s. 9d. 
for spot and futures fell 2s. 6d. to £30 17s. 6d. on sales of 150 





months Australia trading, delivery and redelivery United Kingdom-Conti- 
nent, 4s. 4d. dead weight, Nov.; grain from New York to Bremen, full cargo 
barley, 25c.; option St. John loading, 27c., Dec.; from Gulf to Santos, 35s., 


Nov.; from North Pacific to United Kingdom-Continent, 36s. 6d.; Mediter- | 


ranean, 39s., Dec.; from Atlantic range or west St. John to Mediterranean, 
32c.; 33c. two ports, 34c. three ports, Dec.; from Montreal to Antwerp or 
Rotterdam, 38c.; option Hamburg, 40c., Nov.; from Montreal to Antwerp 
or Rotterdam, 3lc.; Bordeaux-Havre-Dunkirk, 33c., Nov. 


COAL has been advancing and so have freight rates. | 


Pocahontas coal at Hampton Roads was quotedat $7 50. 
Some said Pennsylvania bituminous navy standard at New 
York would bring $6 25 to $6 75. The Pennsylvania RR., 
it was feared might impose a local embargo on coal shipments 
to the Hudson with export destination. Little exportable 
gas coal at Hampton Roads was offered at less than $6 50. 
Last of November ocean tonnage was said to have com- 
manded 34s for the United Kingdom. Western markets were 
firm. Screened nut low volatile has been quiet. Consumers 
nage! the larger sizes. Nut has advanced about 50c. Stove 
as also risen. The slack by-product of the screen is up. 
British coal strike export business is still of notable size. 
No sign appears of an ending of the strike. Cold and snowy 
weather in New England and low temperatures at times in 
the West have been stimulating factors. At higher prices 
late last week, 200,000 tons sold for export to the United 
Kingdom. England prefers to buy here. One dealer at 
Hampton Roads quoted Pocahontas at $7 and higher later. 
A December coal charter to West Italy was at $7. Steam- 
ships have found bunker quotations as high as $9 at Boston. 
Canadian-Atlantic bunkers advanced 50c. in the week. 


TOBACCO.—In Hartford trade is said to be rather brisk. 
A pool inscription was held there. Much of the Porto 
Rican crop has been sold. High prices are demanded for 
what remains and this is checking trade. In other tobacco 
there is a fair business reported at steady prices. Cigar 
manufacturers are busy and it is said are in some cases 
oversold. First Remedios Havana, 85c.; second Remedios, 
70c.; Pennsylvania broad leaf filler, 10c.; broadleaf binder, 
15 to 20c.; Porto Rico, 75¢e. to $1; Connecticut top leaf, 18c., 
nominal; No. 1 second, 75c.; seed fillers, 15¢.; medium 
wrappers, 95c.; dark wrappers, 35 to 45c.; light wrappers, 
90c. to $1 40. 


COPPER was generally quiet and weaker. Early in the 
week 14.20c., delivered to the Valley, was quoted, but later 
the price eased to 144%e. The functioning of the Copper Ex- 
porters, Inc., was expected to have a strengthening in- 
fluence on the market, but it was largely neutralized by the 
unfavorable September statistics. Reports from the Lake 
district stated that buying for water shipment during the 
fall is very small, but a satisfactory movement is noticeable 
for prompt s!i»ment. Standard spot in London on the 19th 
inst. declined 2s. 6d. to £58 15s.; futures unchanged at 
£59 12s. 6d.; sales, 300 tons spot and 1,700 futures. On the 
20th inst. standard spot and futures declined 10s. to £58 5s. 
for spot and £59 2s. 6d. for futures on sales of 300 tons of 
spot and 1,400 tons of futures. There was a sharp drop in 
the price of silver early in the week and this is expected to 
affect the earnings of several copper producers who turn out 
silver as a by-product. Official prices of the Copper Ex- 
porters, Ine., on the 20th inst. were: Hamburg, 14.40c. 
c.i.f.; Havre, 14.42%, and London, 14.47 e. 





The settling © 


| tons of spot and 250 tons of iutures, On the 20th spot 
| there dropped 6s. 3d. to £30 12s. 6d. and futures fell 5s. to 
£30 12s. 6d. Lead ore dropped $2 50 per ton to $120 50 
in the tri-State district. Of late prices have shown an easier 
tendency here, though the big company adh res to 8.35c. 
New York. The Middle West was weaker, at 8.021% East 
St. Louis and some business was done, it was said, at 8c. 
i London dropped 5s. to £30 7s. 6d. for spot. 


ZINC was quiet and easier. The decline in-other metals 
and lower cables were depressing influences. The falling 
off of business in the steel industry also had its effect. At 
East St. Louis the price was 7.32'44c. Zine ore in the tri- 
State district was advanced $1 to $49. This advance re- 
sulted in the release of 17,000 tons of ore which had been 
held for higher prices. London on the 19th inst. was un- 
changed at £34 8s. 9d. for spot and £34 6s. 3d. for futures; 
on the 20th there was a decline in London of 3s. 9d. to £34 
5s. for spot and £34 2s. 6d. for futures. Prices have been 
drifting downward of late. Prompt, 7.30c.; November- 
December, 7.27%c. to 7.30c.; East St. Louis with trade dull. 
High grade, 914 to 9c. delivered, New York. London fell 
2s. 6d. on Thursday with spot £34 2s. 6d. 


STEEL.—There has been a decrease, not unexpected, in 
trade and output. Large consumers are indifferent. They 
are supposed to be well supplied. Certainly they bought 
heavily for the third quarter. Deliveries are quick. This 
of course is re-assuring to buyers. They can get heavy 
finished steel in a week. Sales are falling off. There is no 
attempt to deny it. Recently, however, Japanese interests 
have been big buyers of tin plate. Within less than two 
months they have taken 100,000 base boxes and they are 
inquiring for 35,000 more. Not a few of the sales, it is 
intimated, have been at $4 60 Pittsburgh. The composite 
steel price has not changed on the finished product, i.e., 
2.453¢e., against 2.403c. a year ago. But increased con- 
servatism, as already intimated, is plainly evident now. 
Pittsburgh quotes 1.90c. for plates, no matter what the size 
of the order. Open hearth output has decreased somewhat, 
but this has been counterbalanced, it is said, by increased 
production of Bessemer steel. Pittsburgh is said to be 
working at 90%. 


PIG IRON .—Late last week the trend of prices was con- 
sidered upward. For foreign iron was higher, coke wasr.sing 
and the demand for iron showed some increase. German 
and Dutch iron advanced 50c. with German $21 50 duty 
paid. Eastern Pennsylvania was quoted at $21 to $21 50 
nominally, but some were said to be trying to get $22 for 
the first quarter of 1927. London reported Cleveland pig 
iron 10s. higher on the 16th inst. Royal Dutch iron is said 
to have sold at a rise of $21 75 for No. 2 plain and 2-X and 
$22 for No. 1-X. German iron is arriving at Boston. 
New England bought 1,000 tons of charcoal iron at the 
reduced price of $24. Lake Superior furnace. Coke prices 
remain very firm. Furnace is supposed to be around,$5. 
Coke is not easy to quote. 


WOOL has sold rather freely for prompt delivery and”at 
firm prices. The mills in some cases may have held off too 
long and their trade has improved. In England it is true 
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the coal strike still overshadows the situation. Continental 
buyers, as well as Japanese, have bought freely in Australia. 
America has taken some high grades. Average sorts de- 
clined at Sydney on the 15thinst. River Plate markets were 
less active. Mohair was rather quiet but steady. Prices 
fn the country have declined. The rail and water shipments 
of wool from Boston from Jan. 1 to Oct. 14, inelusive were 
158,022,000 Ibs. against 138,420,000 lbs. f r the same period 
last year. The receipts from Jan. 1 to Oct. 14, inclusive, 
were 297,813,657 lbs., against 259,275,500 lbs. for the same 
period last year. Boston prices. 

Ohio and Pennsylvania fleeces delaine unwashed, 45 to 46c.: “% blood 
combing, 45 to 46c.;: % blood combing, 45 to 46c.; 4% blood combing, 45 to 
46c.: fine unwashed, 40 to 42c.. Michican and New York fleeces delaine 
unwashed, 43 to 44c.: 4 blood combing, 43 to 44¢c.: % blood combinz, 45 
to 46c.: fine unwashed, 38 to 39c. Wisconsin, Missouri and averaze New 
England \% blood, 40 to 42c.: % blood, 43 to 44c.: \ blood, 42 to 43c.; 
scoured basis. Texas fine 12 months (selected’, $110 to $1 12: fine 8 
months, 907 to 92c. Califernia Northern, $1 05 to $1 10; Middle County, 
95c. to $1 00: Southern, 80 to 85e. Orezon, Northern, $1 O8 to $1 12; 
fine and fine medium clothing, 90 to 96c.; Valley No. 1, 93 to 95e. ‘Terri- 
tory, Montana and similar fine staple, choice, $1 10 to $115: % blood 


2 
combing, $1 to $105: % blood combing. 90 to 93¢.; % blood combing, 


80 to 82c.; Pulled delaine, $1 12; AA, $1 08 to $1 19: fine A supers, $1 to 
$1 05: A supers, 92 to 97c. Mohairs, best combing, 70 to 75c 

At Sydney, Australia on Oct. 15th sales closed firm. 
Demand steady for all qualities, but average sorts were 
lower. France was the largest buyer and the offerings 
generally more attractive. Greasy merinos sold at 29'4d., 
the season’s best price; comebacks were 23d. and crossbreads 
18d. Montreal wired that an increase of 10% is estimated for 
the Canadian wool clip of 1926, compared with that of a 
year ago. The Co-operative Wool Growers point out that 
this is to more sheep being raised in the Dominion, parti- 
cularly in Alberta and Quebec. The total clip is now placed 
at 11,000,000 lbs. compared with 10,000,000 Ibs. in 1925. 
This comprises only the wool removed from mature breeding 
sheep, no account being taken of that considerable portion 
from lambs which is known as “pulled wool.’’ At Perth, 
Australia on October 18th attendance large. Selection 

ood. Demand light. Some 20,000 bales were offered. 

emand from the Continent was active but English buyers 
did little. Prices were 10% lower as compared with the 
September sale. The top price was 24d. At Melbourne on 
October 20th selection of average sort and mostly sold. 
American and Japan bought well. Yorkshire took little. 
Best descriptions steady; topmaking sorts fell 5 to 74% 
below October 12th. 





COTTON. 


Friday Night, Oct. 22 1926. 
THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 587,297 bales, against 618,810 bales last week and 
622,656 bales the previous week, making the total receipts 
since Aug. 1 1926 4,039,015 bales, against 3,143,793 bales 


for the same period of 1925, showing an increase since Aug. 1 
1926 of 895,222 bales. 
































Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total. 
Galveston... -- 24,252; 27,612) 48,257) 21,728) 19,588) 13,647/|155,.084 
Texas City....- : pe e cama <a 7,670) 7,670 
Houston*______- 28,160) 51,045) 34,133) 16,384) 19,782) 18,071|167,575 
New Orleans_-___| 14,424) 22,102) 24,231| 27,802) 22,070) 13.328|123,957 
| eGR 3,011) 3,575) 4,963) 5,425) 3,835) 8.549) 29,358 
Pensacola-- - - --- aoe et 2 bionts ay cae 1,900} 1,900 
Jacksonville-- -- - ms 2 e en a 35 35 
Savannah...._.-| 8,488) 11,851) 7.581} 6,717) 7,422) 7,321!) 49,380 
Charleston- -_--- 4,256) 5.019) 8,326) 3,792) 2,125) 3,345) 26,863 
Wilmington - ---- 1,179 279 977) 1,065 564 938) 5,002 
Sea 1,822} 2,245) 5,063) 2,410) 2,186) 4,591] 18,317 
New York. --_-_-.- 102 100 Sm Sha. 293 118 90 703 
SN hs Ais oak mie 235 31 Saee 32 siizena 298 
Baltimore_--___- ere jes aed bmn ere 876 76 
Philadelphia - -_, 30 157 Sree <ateia SPS y2 279 
Totals this week_! 85,724!124,220!133,562! 85,616! 77,722! 80,453'587 .297 





* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. We are changing accordingly. 


The following table shows the week’s total receipts, the 
total since Aug. 1 1926 and stocks to-night, compared with 
last year. 























, 1926. | 1925. Stock. 
Receipts to —$——___- —— | -- ———_- -_-____} —— ---- -——__—— 
Oct. 22. This \Since Aug| This \Since Aug ) 
Week 1 1926. | Week. | 1 1925. 1926. 1925 
Galveston. ._._-- 155,084/1 ,031,116|132,746| 910,414 537 886 382,168 
Tetras City...... 7.670 DE <tacoe! aebce 18,365) 1 
Houston*_____-- 167 575) 1,454,776, 59,300} 612,513) 611,934) —-_--_- 
Port Arthur, &c__ ie Nee Pear Tees Ss oD Rees 
New Orleans_---- 123,957; 583,027; 91,791) 716,466) 408,583) 375,135 
comport... ...... ve SETI PPR Beers , | Sree 
CS NS -_| 29,358) 119,603) 10,276 96 361 39,395) 36,686 
Pensacola - - . ._-- 1,900 £1 eae 2,127 hess Jatin 
Jacksonville_ ___. 35 134} 538 14,883 473 3.669 
Savannah --_---_-- 49,280) 448,286) 35,738} 452,312) 173,957) 155,73 
Brunswick - - - - ean LE OSX Pesta ee eRe oe 
Charleston - - - - - - 26,863; 212,676) 14,125) 120,515) 104,205) 53,443 
DE cieel tehidh) aaeaus | dveael* vada ae ;  eepeee 
Wilmington _---- 5,002 37 580) 5,492 44,850 19,083 20,596 
See 18,317) 100,371) 30,789) 162,282) 77,501) 121,763 
N’port News, &c_ cans <atehel sawed ‘cans clea al . 
Meow LOfe....... 703 2.055 354 1,218! 90,926 33,770 
eS = 98 3,494) 182 2,417) 1,391} 962 
Baltimore. __..-- 876) 14,100) 1,695 7,135} 1,728) 775 
Philadelphia _ - - - - 279) Roa RR ak | 6,943) 3,613 
{$$$ |} 
= 587 ,297! 4,039 .015'383 ,026'3,143.793' 2,092.370'1,188.319 








* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. We are changing accordingly. 


In order that comparison may be made with other years, 
we give below the totals,at leading ports for six seasons. 














Receipts at— 1926. 1925 1924. 1923. 1922. 1921. 
Galveston__ 155.084) 132,746) 163,523) 134,820) 116,996} 110,771 
Houston, &c*| 167,575 59.300 24,09 21,404 41,624 1,73 
New Orleans - 123 .957 91,791 74,853 42,613 80 ,039 50,346 
Mobile 29.258 10,276 3.610 1,9 4.614 4,615 
Savannah 49.380 35,738 23.732 21,237 19,183 25,063 
De ...8 -s«cemall since) ae 1,100 100 
Charleston 26 843 14,125 12,215 16,515 4.762 2,239 
Wilmington 5.002 5,492 5,104 9,112 6.154 3,1 
Norfolk_ _- 18,317 30,789 22,034 26,918 12,992 14,694 
OR ., M accpecl stidmesl Yanan wae sennicn 4 
All others 11,761 2.769 10,128 2,638 10,075 4,830 
Total this wk | 587,.297| 333,026) 339,292) 277,177] 297,539) 217.599 
Since Aug. 1__'4,0°9.015'3.143.793'2,627 ,203 2.318 26612 070 ,.922'2 052,952 

















* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. We are changing accordingly. 


The exports for the week ending this evening reach a total 
of 358,689 bales, of which 112,084 were to Great Britain, 
38,175 to France, 99,835 to Germany, 20,339 to Italy, 
56,177 to Japan and China and 32,079 to other destinations. 
In the corresponding week last year total exports were 291,941 
bales. For the season to date aggregate exports have been 
2,082,018 bales, against 1,966,783 bales in the same period 
of the previous season. Below are the exports for the week. 




























































































Exported to— 
Week Ended 
Oct. 22 1926. | Great | Ger- | Japan& 

Exports from— |Britain.| France.| many. Italy. |Russta.| China. | Other. | Total. 
Galveston _ 43,554) 21,684) 25,334) 13,296 paiing 8,870; 10,430)123,168 
Houston __---- 13,538) 10,966) 18,627) 5,568 oes ----| 7,793) 56,492 
Texas City---- 1,938 - aan aaniee acne enielinca ee 1,938 
New Orleans --- 12,652| 5,075) 4,206 aoe ----| 15,143) 8,198] 45,274 
Mobile _...-.--- 8,038 SF san oestl Baan cane eae 
Pensacola butts oad puiee eens — 300 300 
Savannah | 25,769) .-| 29,488 * boven Se 550} 60,607 
Charleston eS eee *. . 6,000 ----| 14,005 
Norfolk 4,509) saat aa J oe nares 652! 11,348 
New York 387 | 735 1,475 — upee 4,156) 6,753 
Los Angeles _- 1,699 450 ; einai scat a ay hoot: ee 
San Francisco - - -| ‘ etnies owas a ‘“ 7,015 nino an 
Seattle _- j on _ oe ----| 11,849 const SEP 

nl nas Seat siete Teen to: 
Total 112,084] 38,175) 99,835) 20,339 ..--| 56,177) 32,079|358,689 
RE SSS Sea ee a SS eee 
Total 1925___._| 88,353 17,663) 91,542} 9,717 ..--| 62,812] 21,855/291,941 
Total 1924 34,906 1,549| 34.213! 6,346 — 31,197 8 ,062'116,273 
From Ezported to— 

Aug.1 1926 to 
Oct. 22 1926.| Great Ger- Japané 
Exports from-| Britain. | France.| many. | Italy. |Russta.| China. | Other. Total. 
Galveston. 139,595| 88,903|127,278| 48,045) 37,417) 33,524) 75,423) 550,185 
Houston - - - 155,785) 111,497|145,367| 61,596) 62,950) 49,739] 37,532) 624,466 
Texas City 3,309 ane md saints PP mined ee 3,309 
New Orleans 42,471) 17,271| 52,061| 27,332] 17,506) 71,502) 23,318) 251,461 
Mobile -- -- 18,777 132) 18,668 300 soouel Sane 753) 41,130 
Pensacola _ - 1,604 ocne) See dank “wee cacel 864ne 4,991 
Savannah - _- 73,166 100|164,091|; 4,300 .---| 6,800} 6,432] 256,459 
Charleston _ - 18,044 331] 78,292 Pe TER ----| 9,388] 2,227| 110,764 
Wilmington 3,000 ----| 10,500} 4,262 one Bake nate 17,762 
Norfolk. - -_- 15,327 ecsel Seuee nes ----| 16,013 41,351 
New York. 26,337| 12,292) 27,983) 8,765 sbied ----| 19,149} 109,887 
Boston _- 220 sclociaiaa ae eae chaadl 938 ,158 
Baltimore...} --..-- 200 52 400 as ere 652 
Philadelphia 394 osee sees ones Was = 1,177 1,571 
Los Angeles - 3,632 550} 2,250 abe ----| 3,450 ince 8,882 
SanFrancisco| ------ neat esigias ee .---| 30,108 8 30,116 
DE wiacul 8 senéed re eon — conn Weaee 200 27,874 

Total-_--_- 501 661/231 ,276|/654,901/155,000/117,873/233,685/ 187 ,622/2,082,018 
Total 1925__| 529,490'194,730/633,838/132,725| 96,323) 184,624/195,053/ 1,966,783 
Total 1924 535,628'219,801(350,309'139,668' 53,295'154,505'155.668!1,608 874 





NOTE.—E£zports to Canada.—It has never been our practice to include in the 
above tables reports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that 
for the month of September the exports tou the Dominion the present season have 
been 13,041 bales. In the corresponding month of the preceding season the exports 
were 20,478 bales. For the two months ended June 30 1926 there were 20,341 
bales exported as against 20,475 bales for the corresponding two months of 1925 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 




















On Shipboard, Not Cleared for— 

Great | Ger- , Other | Coast- e. Leaving 

Oct. 22 at— |Britain.| France.| many. | Foreign!| wise. Total. Stock. 
tama SS RT. ———}]—____— wm a 
Galveston__-_-_- | 12,100; 6,200) 8,000) 23.100) 9,000! 58,400) 479.486 
New Orleans. - 6,817; 12,965, 12,638 30,581 1,222) 64,223) 344,360 
Savannah__-_-_- St sane | Bel cebdne 500° 3.510) 170,447 
eee eee Y heteee B  ipcapeanteaa sinter 1,631 1,631} 102,574 
“a 5,500) Ge dawasat 3,700) 159) 9,881 29,514 
Dh 2 desl menkicn pers, Peete eae i naesticwede | tatew ace 7,501 
Other ports *_ -| 3,000; 2,000 4,000 6,500 500; 16,000) 734,843 
Total 1926__| 27,427| 21.687) 27.638) 63,.881| 13,012 153.645 1.938.725 
Total 1925__| 38.676 26,651) 37,348 54,762) 10,345 167.782 1.020.537 
Total 1924- _| 38,669 27,260 37,151 69,315) 33,288 205,.683' 851,398 





* Estimated. 


Speculation in cotton for future delivery has been on a 
moderate scale, with the drift of price downward owing to 


generally good weather and persistent hedge selling. Also, 
there has been a good deal of tired long liquidation. What 


is popularly known as “stale” long liquidation was a notice- 
able feature on Thursday afternoon. The tropical storm 
which developed such seemingly formidable proportions in 
Cuba sheared off to all appearance before it struck Florida 
and went out seaward. There had been some apprehension 
on this score. It speedily disappeared. Cotton goods of 
late have been more quiet. Liverpool has been weaker. It 
is impressed by the size of the crop and by general liquida- 
tion. Increased hedge selling has left its impress on that 
market also. The Continent has been selling there. In 
fact, there has been general liquidation across the water. 
Manchester has been quiet. Buyers are not inclined to take 
hold of either yarns or cloths at all freely. They distrust 
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present prices. They do not believe that the decline has 
culminated. The bids from India at Manchester have been 
altogether too low. China trade has been particularly dull. 
The weekly weather report was in the main favorable. The 
weather during the week on the whole has been very good 
for saving and picking as well as ginning and marketing the 
crop. On Thursday appeared an estimate of 17,200,000 
bales. Another, from Memphis, was 16,810,000 bales. They 
had no very marked effect, merely confirming the gen- 
erality of people in the expectation of a bearish Govern- 
ment report on the 25th inst. It is also believed that be- 
cause of the recent very favorable weather the ginning for 
the latest period will be very large. Speculation for the 
rise has been very small, where there has been any at all. 
There is very pronounced skepticism as to the likelihood of 
any sustained advance until the peak of the crop movement 
has been passed, and it ceases to weigh on the market as it 
does now. The South, Wall Street and Liverpool have been 
selling. Nothing definite has yet been done towards holding 
back 4,000,000 bales. Chairman Eugene Meyer, of the 
National Commission, thinks that the ordinary means of 
marketing are working smoothly for the time being. 

In Egypt prices nave been rapidly declining. The planter 
in that country is in pretty much the same fix, to all ap- 
pearances, as the American planter. He complains of a 
big crop and falling prices. He wants the Egyptian Govern- 
ment to come in again and help him. The Egyptian Gov- 
ernment has tried to help him in the past by buying cotton 
and holding it off the market. Its success in these measures 
did not seem any too flattering. Nothing has been heard 
of additional attempts to extricate the Egyptian fellaheen 
from his new predicament. Apparently it is felt he should 
have profited by the experience of recent years. Paternal- 
ism is apt to produce precisely this effect of calling for more 
wherever it is tried. The only cure for the economic ills of 
the cotton belt is reduction of acreage, and so a reduction 
of the crop to proportions in conformity with the demands 
of the market. 

On the other hand, there is a steady trade demand on a 
scale down often of 1 to 2 points. Where there is not too 
much pressure of hedges or liquidation this acts, for a time 
at least, as a kind of brake on any downward tendency. 
There is also more or less unobtrusive investment demand. 
It comes from people who could stand a siege. To others 
the long side, as already intimated, does not appeal. But 
spot markets have been brisk even if they have not been so 
active as recently. The sales continue to run ahead of those 
of last year. The Continent has been buying. In some 
cases it is said to have taken more or less cotton for 1927 
and 1928 delivery. It appears that some of the Continental 
mills have directed that the cotton shall be shipped to them 
at once. The costs of storage, interest and insurance are 
said to be not much more than half of what they are on this 
side of the water. Some of the mills have been buying low 
grades, even tinges, tempted by the attractive discounts on 
such cotton. New England and the Carolinas have been buy- 
ing to a certain extent, though apparently not very heavily. 
Liverpool has bought on at least a moderate scale. Bom- 
bay has taken a certain quantity. It is significant, too, 
that New Orleans, Galveston and Houston have been ¢all- 
ing on the Government for more cotton steamers. Ocean 
freights have been steadily rising. Yet in spite of this, 
exports make quite a good showing. On a single day they 
were 180,000 bales. Of course, the rise in ocean tonnage 
rates is due to the coal strike in Great Britain, one result 
of which is enormous importations of coal and an absorption 
of abnormally large amounts of ocean tonnage which would 
naturally go to the grain and cotton trades, Great Britain 
ordinarily being a large exporter of coal. But Europe needs 
American cotton. The price is 8 to 17c. lower than at this 
time for the last three years. Recently there has been a 
decline of about 6c. This appeals to the Continental spin- 
ner. Margins of profit are more attractive. The tendency 
of foreign currencies has been upward. The buying power 
of the world is rising. In New England the trend is to- 
wards increased hours of work. Fall River is said to be 
operating at about 77%. Many are looking forward to the 
withdrawal of 4,000,000 bales from the market. It is said 
that the plan is to hold this quantity off for about 18 months 
and see to it that the farmers cut their acreage at least 25% 
next spring. Some are talking about a possible decrease of 
40%. That appears to be out of the question. But smart- 
ing under the experience of the fall of 1926, the cotton 
planter of the South may on this account and because of 
the pressure of public opinion really reduce his acreage 
sharply in the spring of 1927. The great decline in cotton 
has attracted the attention of the whole country. Recip- 
rocal relations between the big industries of the country 
make it certain that the South cannot suffer without other 
parts ef the country feeling it. As the case stands now 
there is more or less of a reversion to the condition of for- 
mer years, with manufacturing looking up and agriculture 
more or less depressed, especially in the cotton belt. But 
proverbially “when things get to their worst they mend.” 

To-day prices were slightly lower early, but wound up at 
a small net rise, with the tone steady. Spinners’ takings 
made no bad showing. Neither did the exports for the 
week. The quantity brought into sight was not so large as 
had been expected. Some had been looking for a new high 








record. It fell well below that. There was less hedge 
selling, especially in the afternoon. Mills were buying. 
New Orleans bought to some extent. Shorts took profits. 
The average exchange guess here on the Government report 
on the 25th inst. is 17,110,000 bales. The universal convic- 
tion is that the crop is 17,000,000 bales if not more. Some 
would not be surprised if it should turn out to be 17,500,000 
bales. There is some complaint of congestion in the smaller 
towns at the South, both at warehouses and compresses. 
And in this emergency it is worth while to recall that New 
York has a storage capacity with a little shifting of mer- 
chandise of 400,000 bales, and that by the latter part of 
January it will be some 500,000 bales. The charges here 
have been materially reduced and of course there is always 
the added advantage of big banking facilities and cheap 
money. These things are being more generally discussed 
than at any time for years past, as the spot business at New 
York is materially increasing. To-day the sales were 7,000 
bales, and for the week they are over 28,000 bales. Final 
prices for futures show a decline for the week of 105 points. 
Spot cotton ended at 12.55c. for middling, a decline also of 
105 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been. 

Oct. 16 to Oct. 22— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland__.......---_- 13.20 13.05 13.00 12.80 12.55 12.55 
NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 
Oct. 22 for each of the past 32 years have been as follows. 


, —_— 12.55c.|1918 --.--32.00c.|1910 ----- 14.45c. | 1902 .-.-- 8.70c. 
1926 -.... 21.75¢.|1917 --.-- 28.45¢.|1909 ----.13.95c.|1901 --..- 8.38¢. 
1924 _..-- 24.20c.|1916 --..- 18.500. |1908 ----- 9.40c¢.|1900 _2--- 9.56c. 
1923 _._.-30.30¢.|1915 -.--- 12.45¢.|1907 ----- 11.45c.|1899 -..-- 7.38¢. 
1082 .....98,006.|1014 -..... ....- 1906 --.-- 11.25c. | 1898 --__- 5.50c. 
yore 18.60c. |1913 .----14.50e.|1905 ----- 10.40c. | 1897 --.-- 6.12c. 
1920 -..-- 21.00c.|1912 --.-- 1.00¢.|1904 --..-_ 9.95c.| 1896 -..-- .94c. 
1919 --~--36.60ce.|1911 ----- 9.75¢.|1903 --..- 10.00¢. | 1895 ---.- 8.62c. 
MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. ,Contr’ct) Total. 

Saturday--__|Quiet, 40 pts. dec__|Barely steady._| 6,200] ..._-. 6,200 
Monday --_- fet, 15 pts. dec. .|Steady._......] -.-.-.-. 100 100 
Tuesday ___|Quiet, 5 pts. dec__|Barely steady__| 1,500) -.-__-- 1,500 
Wednesday -|Quiet, 20 pts. dec__|Barely steady__| 6,000} 1,100) 7,100 
a et, 25 pts. dec__|Easy .......-- 1,4 900} 2,350 
ae uiet, Unchanged -_-|Steady_..-..--| 7,100) -..-.-. 7,100 
EEN 2 a eer ces ee aa eS 22,250) 2,100) 24,350 
_ | " 3) SSeS yates rad ae ENGR 115,5711 66,300'181,871 











FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows. 






































Saturday, | Monday, Tuesday, |Wednesday.| Thursday Friday, 
Oct. 16. | Oct.18. | Oct. 19. Oct. 20. | Oct. 21. °| Oct. 22. 
October— 
Range__|— S§ —|—— Ss§S§s —| —- Ss§s —_|—_-_ | —-CC | —— 
Closing_|——_— )S§s§ ——|— 95s —_— | —- | ——- COC ————- 
Novo.— 
Range_.|—— §-——_—_|—_—>_§»—|——-_ ——12.56-12.56,——_  ——-|——_- —- 
Closing .|12.81 ——|12.66 ——|12.61 ——|12.45 ——|12.17 ——|12.18 —— 
Dec .— 
Ra ___|12.92-13.18]12.58-12.80] 12.67-12.99] 12.55-12.77| 12.27-12.52)12.19-12.32 
Closing .| 12.92-12.96| 12.77-12.79] 12.72-12.75] 12.55-12.56| 12.27-12,28]12.28-12.29 
Jan.— 
Range _ _|13.00-13.23|12.65-12.88| 12.76-13.06| 12.62-12.84/12 35-12.68]12.26-12.39 
Closing _|13.00-13.03] 12.86-12.88| 12.78-12.80| 12.62-12.65] 12.35-12.37|12.37-12.38 
Feb.— 
Range. _.|-—— —_o_m—m oe eww See 
Closing .|13.12 ——|12.99 ——|12.90 ——|12.73 ——/12.47 —~+12.48 —— 
March— 
henee _|13.25-13.44|12.92-13.12| 13.00-13.29] 12.88-13.08] 12.58-12.83]12.52-12.64 
Closing .|13.25-13.30|13.11-13.12| 13.02-13.03] 12.88-12.90] 12.58-12.61)12.60-12.62 
April— ; 
5 noel |—— —+13.20-13.20\——-_ ——_|—_ ——|—_. ——_/12..60-12.60 
Closing _|13.31 ——|13.20 ——|13.13 ——|12.97 ——|12.68 ——/12.70 —— 
May— 9 
» _|13.43-13.67|13.13-13.32| 13.22-13.51/13.08-13.29] 12.80-13.05] 12.74-12.85 
Clouiea. 1343-1349] 13.31-13.32| 13.25-13.30]13.08-13.11|12.80-12.81]12.80-12.83 
June— aye PP ea 
2. (ee ee ¢ ‘ P 
oe ly 13.51 +—|13.40 ——|13.34 ——|13.16 ——|12.909 ——|12.90 —— 
—— 93-13.03 
13.60-13.84|13.30-13.50] 13 .40-13.67| 13.27-13.47|13.01-13.24)12.93-13. 
Se 13 60-13 62|13.50 ——|13.43-13.46|13.27. ——|13.01-13.02}12.98 —— 
August— ” 
Piage ae acum ——113.50-13.50| _——-_ ——|——-_ —— 
rae he 13.70 ——|13.60 ——|13.52 ——/13.40 13.14 ——|13.10 —— 
ag 5-13.72 13.5 13.25-13.40|13.15-13.22 
13.85-13.90]13.60-13.71|13.65-13.72| 13.50-13.50| 13.25-13.40)13.15-13. 
eee” 13.85. 13.71 —— 13.61 —— 13.45 ——'13.25 ——'13.20 —— 





Range of future prices at New York for week ending 
Oct. 22 1926 and since trading began on each option. 














Option for-— Range for Week. Range Since Beginning of Optton. 
Oct. 1926 wooe]e--2-- -o-- 12.60 Oct. 8 1926,19.70 ng 5 tees 
Tox 192% 112.56 Oct. 2012.56 Oct. 20/12.56 Oct. 20 1926|18.20 Feb. p 
oa 1938 19 Oct. 22 13.18 Oct. 1612.19 Oct. 22 1926 18.50 Jan. 4 1926 
Jan. 1927..|12.26 Oct. 22.13.23 Oct. 16/12.26 Oct. 22 1926 18.28 Sept. 8 1926 
Feb Tt agrees st yo: |13.39 Oct. 11 1926) 18.10 Sept. 1 1926 

: jo07 |12.52 Oct. 22/13.44 Oct. 16)12.52 Oct. 22 1926)18.50 Sept. ; 
aan 1927. 266 Oct. 22|13.20 Oct. 18|12. © Oct. 22 1927|16.10 July 6 1926 
May 1927..|12.74 Oct. 22/13.67 Oct. 16|12.74 Oct. 22 1926) 18.65 Sept. 8 1926 
Ba, Ge. Tc. . cus. dn vi bdae irate 116.00 Sept. 23 1926|16.00 Sept. 23 1926 
July. 1927. _|12.93 Oct. 22/13.84 Oct. 16/12.93 Oct. 22 1926/18.51 Sept. 2 1926 
‘Aus. 1927._|13.50 Oct. 20 13.50 Oct. 20/13.50 Oct. 9 1926 14.25 Oct. 14 1926 
Sept. 1927. _|13.15 Oct. 22'13.90 Oct. 16'13.15 Oct. 22 1926 14.5040ct. -15 1926 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 





well as afloat, are this week’s returns, and consequently 
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all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


Oct. 22— 1926. 1925. 1924. 1923. 
Stock at Liverpool__._---- bales. 768,000 467,000 368,000 373,000 
OS FR eee ae tia | eee 2,000 2.000 
Stock at Manchester. _.....-.-- 56,000 33 ,000 30,000 25,000 

Total Great Britain......--.-- 824,000 500,000 400,000 400,000 
Stocks at MemvUresg.....-<ccccee Se TP 1,000 14,000 
Stece at Bremen... .. - ccccccee 160,000 182,000 60 ,000 51,000 
Se Perper 72,000 106,000 82.000 74,000 
Stock at Rotterdam..........-- 6,000 3,000 5,000 4,000 
Stock at Barcelona.......----.-- 16,000 29,000 34,000 62,000 
ON a ae Pes 15,000 5,000 13,000 2,000 
2 tmewpeiim eee )  wirineread 5,000 3,000 2,000 
GS eee ee Lcataiass 1,000 1,000 1,000 

Total Continental stocks--_---- 272,000 331,000 199,000 210,000 

Total European markets__.--.1,095,000 831,000 599,000 610,000 
India cotton afloat for Europe... 37,000 54,000 22,000 87 000 
American cotton afloat for Europe 833,000 737,000 511,000 420,000 
Egypt, Brazil,&c.,afloat for Europe 96,000 119,000 109,000 67 ,000 
Stock in Alexandria, Egypt - - - -- 228.000 197 ,000 163,000 204,000 
Stock in Bombay, India___.--.-- 283,000 319,000 327,000 286,000 
cg SOO Ul Ue 2,092,370 1,188,319 1,057,081 742 556 
Stock in U. S. interior towns_—--1,076,125 1,385,045 1,057,209 1,060,002 
DMAP ettatovedcen Veeese | eerees 600 6,150 


Total visible supply----.------ 5,741,495 4,830,364 3,845,890 3,482,708 
Of the above, totals of American and other descriptions are as follows: 
American 


Liverpool stock. ...-.-.---- bales. 380,000 173,000 185,000 158,000 
Manchester stock..........-..- 40,000 20,000 15,000 17,000 
EE, — EE 219,000 292,000 164 ,000 156,000 
American afloat for Europe__.-- 833,000 737,000 511,000 420,000 
U. S..port Rae 2,092,370 1,188,319 1,057.08 742,556 
. @, BONeee GIOEE.... oc ccaces 1,076,125 1,385,045 1,057,209 1,060,002 
Os Oy SEE EE ckecsncecsa wanetn eabane 0 5,150 
po EE eee 4,640,495 3,795,364 2,989,890 2,559,708 
East Indian, Brazil, &c.— 
Te, |. aaa 388,000 294,000 183,000 215,000 
ete ween ante: eet 2,000 2,000 
Manchester stock. .......-..---- 16,000 13,000 15,000 8,000 
Continental stock...........-.-- 53 .000 39,000 35,000 54,000 
Indian afloat for Europe-------- 37 000 54,000 22,000 87 ,000 
Egypt, Brazil, &c., afloat__.-.-- 96,000 119,000 109,000 67 ,000 
Stock in Alexandria, Egypt- ---- 228,000 197,000 163,000 204,000 
Stock in Bombay, India _--.---- 283,000 319,000 327,000 286,000 
Total East India, &c.....-.--- 1,101,000 1,035,000 856,000 923,000 
OOS ST TT 4,640,495 3,795,364 2,989,890 2,559,708 
Total visible supply --.-------- 5,711,495 4,830,364 3,845,890 3,482,708 
Middling uplands, Liverpool_... 6.70d. 11.27d. 13.45d. 17 .63d. 
Middling uplands, New York... 12.55c. 21.80c. 23 .35c. 31.75c, 
Egypt, good Sakel, Liverpool_... 15.95d. 24.40d. 26.45d. 19.65d, 
Peruvian, rough good, Liverpool. 13.50d. 24.00d. 21.00d. 18.75d, 
Broach, fine, Liverpool_--.----- 6.15d. 10.50d. 12.90d. 14.50d, 
Tinnevelly, good, Liverpool ----- 6.70d. 10.90d. 13.30d. 15.65d 


Continental imports for past week have been 187 ,000 bales. 

The above figures for 1926 show an increase over last 
week of 390,776 bales, a gain of 911,131 over 1925, an 
inerease of 1,8.5,605 bales over 1924, and an increase of 
2,258,787 bales over 1923. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in detail 
below. 





Movement to Oct. 22 1926. Movement to Oct. 23 1925. 

















| 
Oct. | 




















Towns. Receipts. Ship- | Stocks Receipts. Ship- ; Stocks 
— ments. ————— ments.| Oct. 
Week. Season. Week. 22. Week. | Season. | Week. 23. 
Ala.,Birming’m) 4,000, 22,705, 2,000 13,535, 9,332 30,999 6,276 11,687 
Eufalua --_.-.-. 1,500 11,693, 1,000 6,103) 2,999 25,791 2,000 14,000 
Montgomery --| 7,713) 66,901! 6,590) 21,096) 3,628) 69,367, 3,624 25,026 
Selma...... 4,746, 45,935, 2,317, 31,285) 4,240 62,879, 4,764 32,183 
Ark., Helena_.| 6,377; 34,367) 4,513 38,012) 2,806 39,643) 2,712 25,279 
Little Rock... 12,964) 87,969) 10.881 62,383) 7,999 90,981, 7,808 38,494 
Pine Bluff___| 15,856, 61,781 9,678 53,116) 9,839 64,664 3,632 43,727 
Ga., Albany --.| 707 6,400 680, 3,560 273 7,335 100, 2,414 
Athens -_-..... 3,140 13,242 862, 8,549) 2,675 14,405, 650 10,718 
Atlanta... .-- 24,765| 71,186, 5,723 56,914) 10,172) 77,120 5,607) 45,197 
Augusta...._| 14,149} 156,053; 6,997102,891) 13,589) 171,518 9,710 100,029 
Columbus...; 2,653 17,378) 1,646 5,843, 3,261 30,044 1,935 15,543 
Macon.....- | 6,447 48,182, 5,545 13,819; 2,280 42,944 988) 27,020 
Be cthocs | 2,771 11,368} 1,825, 12,108, 3,570 19,002, 1,700 10,546 
La., Shreveport 11,586 65,606, 7,872 32,941 10,059 99,310) 5,761 33,906 
Miss.,Columbus 4,438) 17,640 3,482 8,937) 6,827; 23,533 4,416 11,199 
Clarksdale...| 9,308! 74,020 8,582 89,806) 9,515) 93,739, 6,953 59,087 
Greenwood.-_| 9,393 66,248 6,594 80,233, 16,633) 97,281) 11,632 60,001 
Meridian....| 2,507| 28,828) 2,235 14,161 1,187 33,979 : e. 
Natchez-.-.--- 2,189) 18,842) 1,300 11,214) 2,184) 33,887 5 
Vicksburg...) 2,889 17,107; 1,770 18,277 »733| 31,844 
Yazoo City_.| 2,801; 18,594 1,299) 21,152 3,034) 31,162 
Mo., St. Louis.| 21,047) 94,477) 21,527, 9,057) 28,769) 117,959 
N.C.,Greensb’ro 2,145 9,319} 1,304} 11,921] 1,934) 15,127 
Raleigh - - ._- | 1,207] 3,675) 752, 4,391 582) 3,895 
Okla., Altus.._| 4,235) 10,790 2,774) 5,754| 6,771 16,086 
Chickasha...| 4,602} 20,599| 3,332) 6,982! 9,186 26,057 
Oklahoma...) 5,282) 19,988} 3,634) 13,719; 5,267) 26,4 10! 
8.C.,Greenville 8,902) 54,417) 4,305) 28,317; 8,738) 56,553 
Greenwood - - 318) 1,54 132); 2,0 aaeae 2,416 
Tenn.,Memphis 88,689) 425,839 63,927245,790, 55,155, 366,257 
Nashville. _ _| 31; 2,121; 326 584| 535) 958, 208% 
Tex., Abilene--! 5,702| 24,760, 6,148 2,073} 7,000 25,794! 5,351 
Brenham - - - -| 560| 14,683 221 5,897 62 3,011 
Austin.....- | 2,599) 19,447| 2,400, 3,757) 793 5,191 727, 1,372 
Dallas... ._- | 9,628} 36,977, 6,774 14,713) 5,365 53,197 2,636 13,522 
Houston... we Ka ° . 212,175 1,897,682 163,347 515,749 
ee | 4,722) 20,234) 4,680, 2,747; 4,535 58,003 5,777 5,216 
San Antonio_! 4,000) 47,078; 3,000 6,378 893 16,221, 1,333, 2,322 
Fort Worth..| 5,091} 23,486! 4,834 6,034) 4,021) 22,617 3,485, 5,008 
i | \ 








Total, 40 towns 321 ,659'1 791 ,484 223 461 1076125 480,6163,904,861 364,729 1385045 


* Houston statistics are no longer compiled on an interior basis, but only 
on a port basis. We are changing accorilingly. 


The above total shows that the interior stocks have in- 
creased during the week 100,723 bales and are to-night 
308,920 bales less than at the same period last year. The 





receipts at all towns have been 158,957 bales less than the 
same week last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 











up from telegraphic reports Friday night. The results”for 
the week and since Aug. 1 in the last two years are as follows. 

















1926 1925———_ 
Od. 22— Since Since 
Shipped— Week Aug. 1. Week. Aug. 1. 
. 2 3 See snatbendea 21,527 97 .598 28,634 119,703 
.. % ~ i “Se SeePe 14,950 55,525 15,150 54,500 
£4» ~- eee 305 1,923 1,543 3.065 
apap rae 815 8,732 2,294 9,897 
Be Oe eee 5,230 62,168 8,081 46,008 
Via other routes, &c.........-- 24.013 100,424 24,363 116,785 
Total gross overland__....---- 67,840 326,370 80,065 349,958 
Deduct Shipments— 
Overland to N. Y., Boston, &c_.. 2,156 19.931 2,231 10,770 
Between interior towns_____---- 4,838 685 5,401 
Inland, &c., from South.._.---- 10,494 159,064 8,709 83,979 
lotal to be deducted_....--.-- 13,325 183,833 11,625 100,150 
Leaving total net overland *___._.54,515 142,537 68,440 249,808 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 54,515 bales, against 68,440 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 107,271 bales. 











d ———-1926———-. ————_- 1925 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Oct. 22____-- 587.297 4,039,015 383,026 3,143,793 
Net overland to Oct. 22.____-_-- 54,515 142,537 68,440 249,808 
Southern consumption to Oct. 22..110,000 1,158,000 90,000 1,090,000 

,. ff | ae 751,812 5,339,552 541,466 4.483,601 
Interior stocks in excess. -__------ 100,723 508,202 117,680 1,220,277 
Excess of Southern mill takings 

over consumption to Oct. 1_.__ ~----- oe) eee *140,990 

Came into sight during week__-852,535 —_______ Oe ae 

ne GP Se SDs Bon cnanece cabeus Rca sacece 5,844,868 
North. spinners’ takings to Oct. 22 76,570 477,100 82,735 411,865 

* Decrease. 

Movement into sight in previous years. 

Week— Bales. | Since Aug. 1— Bales. 
See —4906, Boacdccccceeseea a wad 4,402,444 
Pe, Dh cnnccokseaad Se te cdebarkwednnecenme 4,097 501 

QUOTATIONS FOR MIDDLING COTTON AT 


OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week. 





Closing Quotations for Middling Cotton on— 


Week Ended — 
Saturday. 

















Oct. 22. Monday. ween ett Wed'day.|Thursd'y. Friday. 
Galveston. ___-_- 13.00 12.85 12.80 12.60 112.35 12.35 
New Orleans _--|12.85 12.66 12.56 112.40 112.15 12. 0 
ee 112.25 12.10 12.00 /11.80 /11.50 /11.50 
Savannah. ____- 112.37 12.17 |12.19 |12.00 11-73 11.78 
"7 {ae 12.50 12.31 12.31 }12.19 111.88 111.88 
Baltimore_ -_--_-- a e- 12.80 12.80 |12.55 12.30 
Augusta._..... 12.31 12.19 12.13 11.94 11.69 \11.69 
Memphis.- -_.--- 113.00 12.75 12.75 112.75 12.50 112.50 
Houston_- _--__-- 112.95 |12.80 12.75 |12.60 112.30 112.30 
Little Rock - ~~ ~/12.60 12.40 12.40 12.20 11.90 11.90 
aide t in ib bh 1 } 11.80 11.80 /11.60 11.25 /11.35 
4 eee 111.85 11.80 111.65 11.25 11.35 





NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows. 




















Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Oct. 16. Oct. 18. Oct. 19. Oct. 20. Oct. 21. Oct. 22. 
October _.|12.93 ——|12.71-12.72 12.56 ——|12.47 bid) 12.19 bid|12.24 —— 
Novenber|—_ ) ——_|—_-_ s —_-|—_-_ —_|—- —_— | ———- SO —|-———- ~—— 
December. 12.97-12.99! 12.77-12.79| 12.69-12.71 12 .55-12 .56| 12.27-12.28)12.29-12.32 
January -.|13.03-13.05 13 84-12.85/12.76-12.78 12 .60-12 .63)| 12.32-12.33/12.35-12.36 
February .|—_- —#—|—-> Sh ————-> $74} ——-—  ?—>———-— —— | CC 
March- - -_|13.18-13.20)12.95 ——}12.92-12.94 12.75-12.77|12.47-12.48)12.51-12.53 
sten< — eer Oe > > > '———- 
OS eee 13.33-13 .34) 13.13-13.15) 13 .08-13.09) 12 .92-12.94/12.65-12.66| 12.69 ——— 
ae SS eer Oe OD > (———- —— 
July...... 13.46 ——|13.32 ——(|13.27 ——/13.13 ——-|12.85 ——|12.86 —— 
August _..|—_-_ —-—|—- — >> > ——- O >—- — CC 
Septenber|—_- ) S§- —_|—_-_ s-—_- | —_—- | ———- OO > —-— SO -|--——- 
Oct. (1927) |13.65-13.71}13.42 ——-|13.35 bidj13.32 bid)13.04 ——/13.06 bid 

Tone— 

>a Steady Steady Steady Steady (Barely st’'y| Steady 
Options.__._' Steady Steady Steady Steady Steady Steady 














CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING SEPTEMBER.—Persons interested in this 
report will find it in our department headed ‘Indications of 
Business Activity’’ on earlier pages. 


ANNUAL COTTON HANDBOOK .—This publication is 
now in its 56th year, and, as usual, contains a wealth of 
information, including a number of new features, indispen- 
sable to the cotton trade. It is a most complete collection 
of up-to-date and reliable statistics covering the world’s 
cotton crops, consumption, &e. It can be obtained from 
Comtelburo, Ltd., 34 Stone Street, New York. 


DEATH OF GEORGE H. McFADDEN.—The New 
York Cotton Exchange suspended trading Monday, Oct. 18, 
from 11.58 a. m. to 12 o’clock noon out of respect to the 
memory of George H. McFadden, one of the oldest and most 
prominent members of the Exchange, who died Saturday, 
Oct. 16, at his home in Philadelphia. Mr. McFadden, who 
was head of the firm of Geo. H. McFadden & Bro., joined 
the Exchange in 1881 and had been a guiding spirit in the 
cotton industry for half a century. 

The Board of Managers of the Exchange met Saturday, 
adopted resolutions of sympathy and voted to close for two 
minutes Monday, the day of the funeral. Samuel T. Hub- 
bard Jr., who presided at the meeting, appointed a com- 
mittee of thirty members to represent the Exchange at the 
services. 
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“In the death of Mr. McFadden,” said Mr. Hubbard 
after the meeting, ‘‘there has passed away one of the oldest 
and most esteemed members of the cotton trade. It is diffi- 
cult for me to express how great is the loss to the cotton in- 
dustry. Time and again Mr. McFadden had stepped to the 
front in grave crises in the industry with invaluable advice 
and guidance, but he advanced these ideas so quietly and so 
modestly that few were aware that it was he who had solved 
many of our most complicated problems. He was a man who 
shrank from public recognition of his remarkable ability. 

_ “Not only was Mr. McFadden greatly admired by the en- 
tire trade, but he held the affection of those who had the 
privilege and honor of knowing him so deeply that we feel 
+ “3 not only lost an honored associate but a beloved 
riend. 

The committee who represented the Exchange at the fun- 
eral follows: 


Samuel T. Hubbard Jr., W. P. Jenks, A. B. Gwathmey, Samuel H 
Hopkins, A. R. Marsh, R. P. McDo li, H. A. Sands, Daniel Schnaken- 
berg, G . L. Watkins, William Mitchell, Clayton E. Rich 
Edward K. Cone, H. T. D Flem D. Freeman, Norrie 


Sellar, E. E. Bartlett Jr., E. P. R. T. Harriss, E. M. Weld, 
W. M. Van Lear, W. R. Craig C. Hubbard, H. H. 


. . Ww. . w. , 
Royce, Clement Moore, Arthur Lane John W. Jay, H. B. Baruch. 
Jerome Lewine, of H. Hentz & Co., commenting upon the 
death of Mr. McFadden, said: 


Another ‘“‘grand old man” has been lost to the cotton world in the death 
of Geo: H. McFadden, who for many years commanded so high a posi- 
tion in the trade and was so outstanding a figure in the exchange activities 
and all matters pertaining to the world of cotton affairs. 


ACTIVITY IN THE COTTON SPINNING INDUSTRY 
FOR SEPTEMBER.—Persons interested in this report will 
find it in our department headed “Indications of Business 
Activity” on earlier pages. 


WEATHER REPORT BY TELEGRAPH .—Reports to 
us by telegraph this evening denote that the weather as 
a rule has been favorable for cotton in most sections of the 
cotton belt. Generally, rainfall has been light and scattered. 
Picking is well advanced in the northeast sections of the 


cotton belt and practically completed in many southern 
districts. 


Tezas.—The condition and progress of the cotton crop 
has been mostly fair. Picking was interrupted somewhat 
by rains and the rapid opening of the bolls has been some- 
what checked. Insects are less active. 


Mobile, Ala.—The weather during the week has been 
dry and clear and cotton picking on the southern border 
has been practically finished, but there still remains consider- 
able unpicked cotton in the northern border district. 





Rain. Rainfall. Thermometer 
1.20 in igh 84 low 62 mean 73 
0.0lin. high 88 low 50 mean 69 
0.88in. high 90 low 48 mean 69 
0.98in. high92 low 64 mean 78 
0.09 in. high 88 low 60 mean 74 
0.44in. high 86 low 56 mean 68 
0.10in. high 86 low 46 mean 66 
1.25 in. igh low 42 mean 65 
0.02in. high 90 low 44 mean 67 
0.18 in. gh low 46 mean 65 
1.24in. high 88 low 50 mean 69 
0.02in. high 86 low 46 mean 66 
0.36in. high 86 low 48 mean 67 
0.02in. high 84 low 50 mean 67 
0.26in. high88 low 54 mean71 
0.16in. high 86 low 44 mean 65 
0.78in. high 89 low 44 mean 67 
dry high 82 low 46 mean 64 
ary high 88 low 42 mean 65 
ory h87 low 45 mean 66 
dry high 88 low 34 mean 61 
ary high 90 low 43 mean 67 
- apenas dry high 85 low 45 mean 65 
a lday 0.04in. high95 low45 mean70 
DE, Ein oc ccoe canes dry high 86 low 47 mean 67 
SORA, tn inte era wed lday 0.23in. high86 low 44 mean 65 
I lint ay ible tdi gh_. low... mean75 
aa ow anaes te ie aie lday 0.02in. high88 low 50 mean 69 
DN a. diet hn wh aio dry high 92 low 36 mean 64 
I EE EE dry high 90 low 38 mean 64 
iin ty i eo cette goa e dry high 90 low40 mean 65 
. SS aepatey peice dry igh low 47 mean 67 
SE i cece eaneoe teas dry high 86 low 54 mean 73 
ni kl ie alas dry high 85 low 39 mean6 2 
Montgomery .........-.--- dry h 87 low47 mean 67 
a a i & hace alae ie dry high 88 low 53 mean71 
Gainesville, Fla_......--.--- lday 0.04in. high90 low 57 mean 74 
CO 2 to cle owas day 0.09in. high 89 low 53 mean/71 
OO eee lday 0.76in. high87 low6l mean74 
ag RR Ee aR RE lday 0.95in. high90 low 41 mean 66 
eg ce aed lday 0.02in. high92 low 46 mean 69 
as ig hen nro ated an dry gh low 45 mean 68 
Cpeeeeeen, 6.0. ......+266- lday 0O.0lin. high90 low 55 mean73 
ae a ashi coral oi ith wi i a lday 0.83in. high89 low 39 mean 64 
eae pray lday 0.20in. high _. low46 mean __ 
tir paye sess lday 0.12in. high89 low43 mean 66 
0 i, aS lday 0.16in. high86 low40 mean 63 
Sl et oe eo lday 0.10in. high87 low46 mean 67 
_ SRS dry high 83 low 43 mean 63 
eee dry high 86 low 42 mean 64 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given. 


Oct. 22 1926. Oct. 23 1925.; 
Feet. Feet. 
New Orleans... ......./ Above zero of gauge_ 11.2 a7 
Memphis_____.._----Above zero of gauge-_ 30.0 9.8 
Nashville____._....--Above zero of gauge_ 7.8 9.7 
Shreveport.........--/ Above zero of gauge- 21.9 17.6 
apes Above zero of gauge_ 39.2 15.3 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 


Recetpis ai Ports. Stocks aj Interior Towns. |Recetpts from Plantations 


waa 

















Ended 1926. | 1925. | 1924.| 1926. | 1925. | 1924. | 1926. | 1925. | 1924. 
July al | 
--| 37,161; 21,742, 40,508 884,912 170, 206,000 4,081) 8,454 20,709 
-" 85,222 45,020, eple 819, 160, 183,549, 19, pagent 11,719 
ug. 
= 53,306 41,207, 13,558 542,251) 150,547) 183,738 22,217) 31,149 14,747 
13..| 73,869 43, 49,702 522,013, 164, 158,959 53,431) 57,252 24,923 
20..| 87,880, 93,836 35,004 511,7 191,601) 164,199 77,615120,892 40,244 
oj pe ae oie eoharss 270,9 186,946 alee malanes eens 
3_.|187,891 250,017165,180 488,127, 357, 224,720 179,901 336,359 202,954 
10. .'208,801 211,619 222,121 490,340 525, 306,499 211,014379,797 304, 
17. .\330,427 358, 6,460 533,485 643, 415,060 373,572 473,097 384,961 
en” 410.234'325,890.291,228 631,415) 872,1 544,092 REN cng eagened 
t. | 
1. .'567,704 494,293/366,406 744,323) 957,762) 603,535 680,612 580,130 425,849 
8__ 622,656 367,670/320,698 869,793 1,137,618) 796,030 748,126 547,516 513,193 


15. -\618,810/423.813/441.485 975,402/1.267,365| 898,351 724,419/553,560 543,800 

22. _'587,297383,026339,292 1,076,125 1,385,045 1,057,209 688,020 500,706 498,150 

The above statement shows. (1) That the total receipts 
from the plantations since Aug. 1 1926 are 4 348,068 bales. 
in 1925 were 4,362,118 bales, and in 1924 were 3,510,361 
bales. (2) That although the receipts at the outports the 
past week were 587,297 bales, the actual movement from 
a mtg se was 688,020 bales, stocks at interior towns 

aving increased 100 723 bales during the week. Last year 
receipts from the plantations for the week were 500,706 
rales and for 1924 they were 498,150 bales. 
































WORLD SUPPLY AND TAKINGS OF COTTON, 
Cotton Takings. 1926. 1925. 
Week and Season, 
Week. Season. Week. Season. 
Visible supply Oct. 15.._----- RA) eer eS 
Visible Ginpply AUS. }..c..ccee] ccos-- kT OR ere 2,342,887 
American in sight to Oct. 22...-.| 852,535) 5,768,426] 659,146] 5,844,868 
Bombay receipts to Oct. 21__-- 7,000 156,000 ll, 151,000 
Other India shipments to Oct. 21 1,000 96,000 ‘ 114,000 
Alexandria receipts to Oct. 20-- o 238,400 68 ,000 359,200 
Other supply to Oct. 20_*_b__- 20,000 230,000 13, 237 ,000 
tN supply svhesbbésannade 6,291 ,254/10,135,239|5,233,040| 9,048,955 
educt— 
Visible supply Oct. 22_......-- 5,741,495] 5,741,495)}4,830,364| 4,830,364 
Total takings to Oct. 22-a_.--- 549,759| 4,393,744) 402,676) 4,218,591 
Of which American. --_-...--- 410,759] 3,372,344] 319,676) 3,162,391 
Cr Wee We ns one aecnoen 139,000' 1,021,400 83,000' 1,056,200 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
1,158,000 bales in 1926 and 1,090,000 bales in 1925—takings not being 
available—and the aggregate amounts taken by Northern and foreign 
spinners, 3,235,744 bales in 1926 and 3,128,591 in 1925, of which 2,214,344 
bales and 2,072,391 bales American. 6 Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows. 















































1926. 1925. 1924. 
October 21. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
ieee aaa 7,000| 156,000! 11,000] 151,000| 4,000! , 75,000 
| For the Week. | Since Aug. 1. 
Erports | 
Srom— | Great | Conti- |\Japané Great | Contt- | Japan & 
Britain | nent. |China.| Total. | Britain. nent. China. Total. 

Bombay— | 

iiicrnnxel <s 1268 tL 1,000| 64,000} 134,000; 199,000 

1,000} 1,000) 3,000 5,000 9,000! 85,000) 92,000) 186,000 

1924. __--| 1,000; 5,000} 5,000, 11,000) 14,000) 35,000) 163,000) 212,000 
Other India-—| | 

ID inns so at 1 sc TS 7,000; 89,000, -...-- 96,000 

1,000, 6, --| 7,000, 25,000) 89,000) ---.--- 114,000 

a ound ‘amne iia aed 4,000| 27,000) --.---- 31, 
Total all— 

a -..| 2,000) r 2,000 8,000} 153,000) 134.009 295,000 

2,000! 7,000} 3,000 12,000 J 174,000) 92, 300,000 

1,000! 5,000! 5,000 11,000! 18,000' 62,000! 163,000) 243,00, 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
4,000 bales. Exports from all India ports record a decrease 
of 10,000 bales during the week, and since Aug. 1 show an 
decrease of 5,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 





























of the previous two years. 
Alexandria, Egypt, 1926. 1925. 1924. 
October 20. 
Receipts (cantars)— 
“This ee ee, abi 300 ,000 340,000 249,000 
Since Aut. 1 1,190,315 1,797 ,505 1.851 696 
This | Since This | Since | This | Since 
= Exports (bales)— Week.| Aug. 1.|| Week.| Aug. 1.|| Week.|Aug. 1. 
“To Liverpool.........--| 7,000] 36.965|| 9,000] 30,533|| *----| 34,122 
To Memehaster, ae osaal ee aad 20,323) tt 34 304 
To Continent and India_|10,000| 54,924|| 8,250 52,010 6,000 56,465 
TO BI kas anviccceen 1,000} 12,719)]| 1,250) 10,474 ococl * Bae 
Total exporte........- 18,000! 132,208!'18,500!113,340!! 6,0001130,216 

















inte — P e - oC 2 low Se P » wat a 75 S. 

Pate statem —a pf AA Lig aby cae bn ay BL Oct. 20 were 
300,000 cantars and the foreign shipments 18,000 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
cloth is quiet and in yarns steady. Demand for yarn is 
improving. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison. 
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1926. | 1925. 
\8i%% Lbs. Shtrt-| Cotton 8% Lbs. Shtrt- Cotton 
82s Cop | ings, Common |Middl’g| 32s Cop | tngs, Common M tddi'g 
Tutst. to Finest. Upl'ds Twtst. to Finest Upl'ds 
uly— d. d. ‘sd. s.d.| 4 d. d. |s. d. s.d.| 4d. 

. a. 14% 4165413 0 @13 2 9.93 '20 @21%|163 @166 14.08 
30...-116 @16%13 0 @13 2 10.02 20K%¢21%|16 4 @167 13.53 

A —— ‘ ’ | 
», 9 15° G seins 0 @132 9.74 20%@¢21%/16 3 @16 6 13.35 
13...-|14%@16%|13 0 @13 2 935 20 @21 |163 @16 6 12.93 
20__..|154%@16%113 2 @134 958 20 €21 |163 @167 13.07 
27...-|11654/@16%\138 2 @13 4 10.17 |\29 @21 |162 @166 12.60 

t.— 

a, Sit 16%@17 |134 @13 6 10.07 119% @20%|15 5 @161 12.51 
10...-|16%017 {138 4 @13 6 10.16 20 ©€21 |154 ©160 13.01 
17...-|15%@17 |18 4 @136 9.52 20%0©22 |156 @162 13.57 
24...-116 @©16%|13 3 ©13 & 8.43 |20%¢22 |156 €16 2 12.91 

age, elt 144%@15%112 6 @13 2 7.79 19%@ 21 155 @161 | 12.72 

8....113%@14% 120 @124 7.09 18% ¢20% 152 @156 11.53 
15....}183%@14%)|12 2 @12 6 7.45 118 @19%)|146 @152 11.54 
22._._.1138 @14%112 0 ©1232 6.70 ‘18 @19%'146 @15 2 11.27 
SHIPPING NEWS.—Shipments in detail. , 

Bales. 
NEW YORK—To Rotterdam—-Oct. 15—Rotterdam, 187------- i 187 
To Genoa—-Oct. 13—-Sangus, 575_..Oct. 20 Dante Aleghieri, ih 
600 _ _ - PS a ae ee Es PE Peery eee 1,175 

To Barcelona—-Oct. 14—-Cabo Hatteras, 100_..Oct. 15-——Pro } 
mero, 200- F a a es maa 300 
To Antwerp—Oct. 15—-Belgenland, 236-...-.-..--.------------ 236 
To Liverpool—Oct. 15—Baltic, 387......-.----------------- 357 
To Trieste—Oct. 18—Pres. Wilson, 300... .-.-.---cccceense : 300 
To Bombay—-Oct. 18—-City of Dunedin, 3,433-..-.-.--------- 3,433 
To Bremen—Oct. 19—Pres. Harding, 735....-----.-------- 735 
NEW ORLEANS—To Porto Colombia—Oct. 13—-Atenas, 300- --- 300 
To Havre—Oct. 15—-Winston-Salem, 5,075.---.------------ 5,075 


To Antwerp—-Oct. 15-—-Winston-Salem, 816---------------- 816 
To Ghent—-Oct. 15—-Winston-Salem, 2,950. -......-.-------- 2,950 
To Port Barrios—-Oct. 16—Saramacca, 100.-.---.-.---.-.-.------ 100 
To Liverpool—-Oct. 16—-West Totant, 3,880..-Oct. 20-——Stu- ? 
ae te ee he a ee ee eines etal 10,328 
To Manchester—-Oct. 16—-West Totant, 1,943_..Oct. 20 ' 
I ee a a oe een aia 2,324 
To Breasen—Oct. 15—Trivp, 4,206. .....<----cceeecenncces 4,206 
To Rotterdam—Oct. 15-—Tripp, 450___Oct. 19—-Leerdam, 532 982 
To Gothenburg—-Oct. 16—-America, 1,050..-..--.-----.---- 1,050 
To Oporto—Oct. 19—Wesat Chetala, 1,700..--..---------.---- 1,700 
To Japan—-Oct. 16—Fernhill, 8§,399_._Oct. 19-—-Radnor, 5,594 13,995 
To Porto Colombia—Oct. 20—Turrialba, 300........------- 300 
To China—Oct. 190—Radnor, 1,150. .......---2- cen eeesee 1,150 
HOUSTON—To Liverpool—-Oct. 15—-Editor, 13,096..----.------ 13,096 
Tro Manchester—Oct. 15—Editor, 442........-.-----.----- 442 
To Copenhagen—Oct. 15—Stureholm, 500...Oct. 18—-Amer- 
Ee bi eS ee ees he cae mbes ee mKmae 1,500 
ToGothenburg—Oct. 15-—-Sturehotm, 556-.--.-..---------- 556 
To Warburg—Oct. 15—Stureholm, 500...Oct. 18—-America, 
a a ee a a ek es i ave a eee 700 
To Oslo—Oct. 15-——-Stureholm, 100_..-Oct. 18—-Americge, 100-- 200 
To Rotterdam—-Oct. 15—-Saguache, 1,679...Oct. 19—-Beem- 
Ns a i ee ee kn ob etedeein chewed ie 3,851 
To Havre—Oct. 16—Cliiffwood, 10,966..........-.......-. 10,966 
To Antwerp—Oct. 16—Cliffwood, 50............--..<----- 50 
To Ghent—Oct. 16-—Cliffwood, 682. .............-.......- m 682 
To Genoa—Oct. 15—Jolee, §,568......................---- 5,568 
To Bremen- Oct. 16-—-Sapinera, 11,255...Oct. 20—-Holger, 60 
a a ee i a a ai ae a meer a ,627 
TO Fare Oss, 16 —-Ameriee, B00. 22 o ac ecw cc ccccccecwsusces 200 
To Drammen—Oct. 18—-America, §4..........---..-..-.-- 54 
GALVESTON—To Liverpool—Oct. 15-—-Inventor, 9,978; Stead- 
fast, 16,870; Minnie de Larrinaga, 7,209...Oct. 16-——-Editor, aol 
RR SERRA OS STRESS: pk AE APE Ee eee ear 36,69 
To Manchester—-Oct. 15—-Inventor, 191; Steadfast, 2,15 
Minnie de Larrinaga, 4,333__.Oct. 16—Editor, 181_._---_-- 6,863 
To Havre--Oct. 15—-lonora, 5,690; West Munham, 13,7( 
a. nce hina cnokebaewkeasdakhew 21,684 


To Antwerp—-Oct. 15 


To Bremen—Oct. 15—-West Hematite, 11,121; Megna, 8,063; 


Se REE RELI SRC Ee ee 24,734 
To Hamburg—-Oct. 15—-West Hematite, 600............---- 600 
To Rotterdam—Oct. 15—-Saguache, 2,721_.............---- 2,721 
To Venice—Oct. 14—Oakman, 2,900............-......-.. 2,900 
To Trieste—Oct. 14—Oakman, 490. ..-.....-...---......-- 490 
To Genoa—- Oct. 15—Jolee, 5,008; Nicolo Odero, 4,898.....--- 9,906 
To Japan—Oct. 14—Tozama Maru, 8,870_.--..-..-....----- ,870 
To Oslo—OGt. 16—Stureholm, 100.-...................... 00 
To Gothenburg—Oct. 16—Stureholm, 1,300_.......-...---- 1,300 
To Copenhagen—Oct. 16—Stureholm, 650-------.---.------ 650 
NORFOLK—-To Liverpool—-Oct. 19—-Kearney, 2,884-..--..------ 2,884 
To Manchester—Oct. 19—Balsam, 1,625........-.-..-- -- 1,625 
To Bremen—Oct. 20-—Hanover, 6,187_._...-...---- gaa eeiee £8 6,187 
To Rotterdam—Oct. 21—Voschdijk, 652_........__...__-- 652 
SAVANNAH—To peverpe Ow. 15—Liberty Glo, 4,675___Oct. 
i a ee a aes ail 15,684 
To Manchester —Oct. 15—Liberty Glo, 6,035...Oct. 19— 
I a 10,085 
To Bremen—Oct. 15—Dendera, 14,216; Oakpark, 2,953; Lek- 
RRR ana Rh ay 29,338 
To Hamburg—Oct. 15 —Oakpark, i -. - baencabknesdeees 150 
To Rotterdam—Oct. 15—Oakpark, 300__..............---- 300 
To Antwerp—Oct. 15—Oakpark, 200.................---.- 200 
To Ghent—Oct. 15—Oakpark, 50.__............-..-..-.-.. 50 
To Japan—Oct. 18—Silver Pine, 2,800; Fugi Maru, 600__-_-_-_- 3,400 
To China—Oct. 18—Fugi Maru, 1,400______._.._-..._.---- 1,400 
CHARLESTON—To Japan—Oct. 20—Steel Trader, 6,000____-_-- 6,000 
To Bremen—Oct. 21—Jobshaven, 8,005-_------------------- 8,005 
MOBILE—To Liverpool—Oct. 14—Afoundria, 6,588_........--- 6,588 
To Manchester—Oct. 14—Afoundria, 1,450_.........------ 1,450 
To Bremen—Oct. 15—Antinous, 7,253.._.........--.------ +253 
To Japan—Oct. 16—Selma City, 2,500____....._...-._----- 2,500 
SAN PEDRO—To Liverpool—Oct. 17—Eurana, 843___Oct. 19— 
Wee a ait aoa eae aes ae 1,699 
To Havre—Oct. 19—La Marseillaise, 450______._._._.--_--- 450 
SAN FRANCISCO—To Japan—Oct.15—Shinyo Maru, 2,924; Pres- 
I ae 6,715 
To China—Oct. 15—Shinyo Maru, 300_____._.__--------.- 300 
TEXAS CIT Y—To Liverpool—Oct. 14—Minnie de Larrinaga, 502- 502 
To Manchester—Oct. 14—Minnie de Larrinaga, 1,436_- -_---- 1,436 
PORT TOWNSEND—To Japan—Oct. 9—Agato Maru, 5,474--- 
Oct. 11—Yuri Maru, 100; Alabama Maru, 6,275____------ 11,849 
PENSACOLA—To Barcelona—Oct. 21—Pruso, 300_......----- 300 
Si tncdcgkodincadcuekcadwaincekeadbannake wide bee 358,689 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port. 


Oct. 1. Oct. 8. Oct. 15. Oct. 22. 
Gales of the week.............. 37,000 47,000 3,000 52,000 
Of which American__-..._.__- 18,000 27,000 22,000 30,000 
pO SE eae 3,000 7,000 3,000 5,000 
ST 6,000 43,000 56,000 69,000 
Ee Se hl, desi nad oe tai ee 765,000 754,000 778,000 768,000 
Of which American_---_....-- 362,000 357,06 380,000 380,000 
;. §« | , ' Seip cara een ,000 39,000 83 ,000 67 ,000 
Of which American_----._-_-- 28,000 25,000 59,000 0 
PF le hE SR Sl 33,000 305,000 306,000 360,000 
Of which American_--.....--- 149,000 219,000 21,000 289,000 





The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows. 


























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, A fair A fair A fair A fair 
12:15 business business business Good Good business 
P. M. doing. doing. doing. demand. | demand. doing. 
Mid.Up!'ds 7.25 7.04 6.99 6.93 6.83 6.70 
Sales ____- 8,000 8,000 8,000 8,000 7,000 8,000 
Futures. Quiet Steady Quiet Barely st’'y| Steady /Barely st’y, 
Market f 10 to 14pts.|12 to 24pts.|5 to 6 pts.|/9 to 13 pts. 6 to 9 pts.|/4 to 10 pts. 
opened || decline. decline. advance. decline. decline. decline. 
Market, /[ | Quiet Quiet Steady Steady Quiet Steady, 
4 4113 to L5pts.|21 to 30pts.|6 to 8 pts.\5 to 7 pts.|10 to 14ptas.|6 to 12 pts. 
P.M. |! decline decline. ' advance. decline. decline. decline. 





Prices of futures at Liverpool for each day are given below. 





























Sat. Mon. Tues. Wed. Thurs. Fri. 

Oct. 16 }— 
to 12\%| 12%) 12%! 4:00 12%, 4:00 12%) 4:00 12%! 4:00 12%; 4:00 
Oct. 22. P.Mm.p.m.p.m.p.M.p.M.p.M.p.M.p.Mm.p.m.p.m.p.m.p.m. 

d.|4.|a.|a.\a4.|\ 4. a@.)4.|¢.|4.\ 4] @. 

a Pa. 7.04, 6.84 6.76 6.79 6.83 6.73 6.78 6.68 6.64 6.55 6.52 
November __..|.. ..| 7.10} 6.88 6.81 6.82 6.87 6.75) 6.80 6.70 6.66 6.57) 6.56 
December.....|.. —- 7.13 6.90 6.83 6.85 689 6.77 6.82, 6.73 6.70 6.62) 6.61 
aS ee ae 7.18 6.96 6.88 6.90 6.94 6.83' 6.88 6.79 6.76 6.68) 6.67 
February...../.. _- | 7.19, 6.98 6.90 6.92 6.96 6.85 6.89 6.81 6.78 6.70, 6.69 
RE a Sn cle nn | 7.25) 7.05-6.97 6.99 7.03 6.93, 6.96 6.88 6.84 6.77| 6.75 
(eee see | 7.27, 7.07 6.99 7.01 7.05 6.95 6.98 6.90 6.86 6.79, 6.77 
EES EE | 7.33 7.13 7.05 7.07 7.12 7.02 7.05 6.97 6.93 6.86) 6.84 
REAR page 7.33 7.14 7.06 7.08 7.14 7.04 7.07 6.98 6.95 eae 6.86 
(Ses 7.35 7.18 7.10 7.12 7.17 7.06 7.10 7.02 6.99 6.93) 6.91 
Ds ccnsnetes ea 7.37, 7.20 7.12 7.14 7.19 7.08 7.12, 7.04 7.01, 6. 1.94 
September___.'_. __| 7.37, 7.21 7.14 7.16 7.21 7.11 7.14 7.07, 7.04 6.99) 6.97 
October (1927). __' 7.38 7.23 7.17 7.19 7.24 7.14 7.17 7.10 7.07 7.02) 7.01 


Friday Night, Oct. 22 1926. 

Flour has remained as it has for months past, to go no 
further back, so far as trade is concerned. It has been 
emphatically of the hand-to-mouth order. Nothing lifts it 
out of that rut. Buyers intimate that they are watching an 
uncertain wheat market. It really seems to matter very 
little whether wheat declines or advances. The attitude of 
the flour buyer does not in any case change much, if at all. 
Buying for prompt or near future delivery continues to be 
the rule. Mills at the Northwest and the Southwest com- 
plain of tardy shipping directions and of small forward 
sales. The export demand later in the week was poor, 
partly owing to a rise in ocean freights. This is a rather 
formidable obstacle to foreign trading, due to the scarcity 
of tonnage arising from the necessities of the British coal 
trade, following the prolonged coal strike. 

Wheat advanced despite ocean freights. For Liverpool 
was sharply higher, export demand persisted, the United 
States visible supply fell off 1,429,000 bushels last week and 
the French import duty was reduced 6%4c. per bushel. Win- 
nipeg on the 19th advanced 3 to 4%c., with the weather 
worse in Canada. Bull speculation was more active. A 
better export demand is expected for both American and 
Canadian wheat. It is a shorter trip from North America 
to Europe than from countries south of the Equator; that 
is from the Southern Hemisphere and the Far East. The 
export business has been limited only by the available sup- 
ply of ocean freight room. The British coal strike persists. 
The imperative need of ocean shipping in the importation 
of coal into Great Britain therefore continues. It ‘makes 
for scarcity of such shipping in the grain, cotton and other 
trades. It is a strange, yet after all perfectly natural de 
velopment, considering the prolonged nature of the coal 


strike. Meanwhile there are fears of frost damage in 
Argentina. The decrease in the French duty is a partial 


offset to the high freights. It also seems to show that 
France needs wheat more than usual. Indeed, the weekly 
shipments from North America of about 11,000,000 bushels 
strengthens the impression that Europe as a whole re 
quires a good deal of wheat from this side of the water, the 
nearest market. 

Chicago was \% to 1c. higher early on the 19th inst. Win- 
nipeg cars were 2,507, of which 1,398 graded below No. 4, 
indicating the movement of much poor quality wheat. Later 
wheat was inclined to advance in response to higher prices 
in Liverpool, but it met with an unusual check. Ocean 
freights are scarce and rising, owing to the big demands 
upon ocean tonnage by the British coal trade, due to the 
prolonged coal strike in Great Britain. It was a bar to any 
large export business in wheat this week. Storage rates, 
too, are very high. On the 20th inst. there were export 
sales of 400,000 bushels. The European crop is supposed to 
be 10% short of last year’s. This condition is aggravated 
by the ocean freight trouble. On the declines there has 
been quite a good demand from those who are inclined to 
take the bull side. Argentina reported further frost. Win- 
nipeg, after weakening, became stronger. More than 50% 
of the receipts at Winnipeg are said to be grading tough. 
Receipts at Winnipeg have been exceeding those of last year. 
Scarcity of ocean tonnage and prohibitive freight rates, as 
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the result of the British coal strike, restricted export busi- 
ness. England's coal strike, if it continues much longer, 
will, it is feared, result in heavy accumulation of supplies 
in Canada, and lower prices. Seeding of the new crop of 
winter wheat is making fair progress, except in the States 
east of the Missouri River, where rains have delayed it. 
One wire said: “The spread between Liverpool on the one 
hand and Chicago and Winnipeg on the other steadily 
widens out, showing that this is due almost entirely to the 
advance in ocean freights. It is only necessary to point out 
that even to-day, as cheap as wheat is, No. 3 Northern 
Manitoba is too high for delivery purposes on Liverpool 
December options.” On the 21st inst. prices fell. They 
followed Winnipeg. Selling increased. Yet Liverpool ran 
up sharply. But freights are scarce. From Montreal to 
Hull for the first half of November they are about 43c. 
That sounds incredible. It is the simple fact. Bear senti- 
ment is spreading. Liverpool rises owing to rising freights. 
Black Sea exports for the week were estimated at 2,243,000 
bushels of wheat, including 1,200,000 bushels from Russia. 
Winnipeg had big receipts, i. e. 2,568 cars. Little of it is 
contract grade. In fact, the percentage is the smallest this 
season. That is bearish; it is still largely tough wheat. 
To-day New York closed 3c. higher, with Chicago up 2% 
to 2%c., Minneapolis 2%4c. and Winnipeg 34% to 3%c. The 
opening, it is true, was at some decline, owing to lower 
cables, dulness of export trade at that time, and better 
weather in Argentina. But later it was another story. 
Offerings fell off. ‘The technical position proved to be 
strong. The market looked oversold. Export demand in- 
creased. Sales were reported of 500,000 bushels. The out- 
Standing factor, however, was the rise in Winnipeg of 
nearly 4c. at one time. It was feared that a Canadian crop 
report would be bullish. The Continent wanted wheat. 
World exports this week seemed to be about 12,000,000 bush- 
els. Leading commission houses were large buyers this 
afternoon. Shorts covered freely. Towards the end there 
was profit taking. That caused some reaction. Exporters 
in some cases are talking bullish. Final prices show a rise 
for the week of 5% to 5%%e. 
CLOSING PRICES OF DOMESTIC 


Ons 


WHEAT AT NEW YORK, 


. Mon. Tues. Wed. Thurs. Fri. 
IN so. os ot oe siaulcaiadi cts_145\% 146% 148% 148% 147% 150% 
id de ns inh ethics latices iach aim obiie 149% 150% 152% 152% 151% 154% 
CLOSING PRICES AT NEW YORK FOR WHEAT IN BOND. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Re Pee ees cts_146 148 151% 152% 150% 154 
ER AEE LE 0 146% 147% 150 150% 150% 153% 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 
. Sat. Mon. Tues. Wed. Thurs. Fri. 
ee ay ee cts_151% 152% 154% 155 153% 156% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
‘ Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator _cts_141 141% 143% 143% 142% 145% 
May delivery in elevator______._- 145 145% 147% 147% 146% 149% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery in elevator_-._cts_140% 142% 146% 146'4 146% 150% 
December delivery in elevator. -—_ 136% 138% 141% 141% 141% 144% 
May delivery in elevator____.__-- 140% 142% 144% 144% 144% 148% 


Indian corn advanced on unfavorable crop reports and 
covering of shorts. Some buying for long account helped. 
Husking returns are said to be bad from some parts of the 
belt, notably lowa. The rise in wheat also gave an upward 
impetus to corn prices. The United States visible supply 
decreased last week 160,000 bushels, against 442,000 in the 
same week last year. Chicago wired: “The bulk of the 
crop is out of danger from frost. Mould has lowered the 
quality in northern areas. The country has sold cash corn. 
The roads are in better shape and receipts are expected to 
increase materially. Lack of sharp shipping demand for 
cash corn and the large supplies of old corn at all termina! 
markets militate against a sustained advance.” Later corn 
was firmer for a time on rains in the eastern belt. They 
might cut down the receipts. But on the same day prices 
eased in subsequent trading. Liquidation cut in. Also, 
there was selling against larger country offerings. Profit 
taking was on a large scale. The weather in the main 
turned out to be favorable. The Government weekly report 
leaned that way. 

To-day prices ended 2c. higher. 
something more than that. The early business, it is true, 
was at a decline of 4c. From the low, however, there was 
an advance of 24 to 2%4c. Selling pressure fell off under 
the influence of a stronger market for wheat, but more 
particularly because of a widening out of speculation, as 
the bull side became more popular, under the stimulus of 
disappointing husking returns. Complaints about the crop 
come from different parts of the belt. The cash demand 
was fair. Country purchases to arrive were estimated at 
200,000 bushels. The ending was very firm. Naturally, the 
technical position suffered somewhat from the heavy cov- 
ering of shorts. But the undertone was more confident on 
the bull side. Final prices show a rise for the week of 1% 
to 1%4¢. 

DAILY CLOSING PRICES OF CORN IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
We. 3 PER cdce ccasseeceds cts. 92% 93% 94% 94% 94% 96 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 


At one time the rise was 


December delivery in elevator_cts. 75% 76% 77% 76% 76% 78% 
May delivery in elevator --------- 8334 84% 84% 84% 83% 85% 


Oats advanced with the help of the rise in other grain. 
Shorts covered to some extent, as corn husking reports in 
some cases were unsatisfactory. The United States visible 





= 


supply decreased last week 266,000 bushels, against a de 
crease in the same week last year of 367,000. The total is 
now 47,722,000 bushels, against 64,960 a year ago. Later 
in the week the market lacked snap. At times it rallied a 
little, only to sag. The drift was downward. The weather 
in the main was favorable. And when other grain 
dropped there was nothing but for oats to follow the gen- 
eral trend. Investment buying was recently a feature. The 
Government report, increasing the crop 18,000,000 bushels, 
surprised the trade. Good oats have recently been reported 
scarce, and the premium on No. 2 white advanced at one 
time 5c. over December. 

To-day prices closed % to \%c. higher. 
grain had the usual stimulating effect. 
moreove, bought more freely. Covering was more gen- 
eral. ‘Lhe speculation was larger. Latterly the crop news 
has been rather unfavorable. This has attracted some at- 
tention. Speculation for long account has increased some 
what. Cash receipts were only fair. The cash demand was 
pretty good. Final prices show a rise for the week of 4c. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
2 | A eR Se cts. 54 54 54 54 54 54% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 


The rise in other 
Commission houses, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 43% 44 44% 43% 43% 44 
May delivery in elevator._.......- 48 484% 48% 47% 47% 48 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery in elevator.._cts. 57 58 604 60% 59% 60 
December delivery in elevator..... 52% 53% 54% 54% 53% 55 
May delivery in elevator... __- 55% 55% 56% 56 55% 657 


Rye advanced under the stimulus of higher prices for 
other grain and some demand to cover. The United States 
visible supply increased last week 351,000 bushels, against 
a decrease in the same week last year of 85,000 bushels. 
The total now is 12,079,000 bushels, against 9,307,000 a year 


ago. Small sales to Norway are not enough to wake up the 
market. It follows wheat in the meantime. Later on, 


prices reacted with other grain, although at one time an up- 
ward turn was noticeable. But rye is a mere echo of other 
grain markets. It has-developed no individual features. 
The great trouble is that there is a lack of much-needed for- 
eign demand. It is hampered now by the scarcity and dear- 
ness of ocean freight room, even if there was any particu- 
lar demand from foreign markets, which there is not. 

To-day prices ended 2c. higher in response to a sharp 
advance in wheat. The ending was very firm. Buying 
was more active and more general Added to this was con- 
siderable covering. Hedge selling was smaller. It is true 
the export demand was still lacking. Ocean freights are 
still very high. Commisison houses took profits in some 
cases and bought for new long account in others. Final 
prices show a rise for the week of 3°4c. to 4c. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 9934 100% 101% 101% 100% 102% 
May delivery in elevator._---.-..-- 106 107 108 107% 107 109% 
Closing quotations were as follows. 
GRAIN. 
Wheat, New York— {Oats, New York— 
No. 2 red f o.b. new___-_-_- 1 56° i. ee an won sab noanet 54% 
O.. 1 OER. coecnscoce 165% . Sg Pe eptet 53 
No. 2 hard winter, f.o.b...1 60% |Rys, New York— 
Corn, New York-— OR a 
No. 2 yellow (new) N.’Y_.. 96 Barley, New York— 
No. 3 yellow (mew)--.------ 94% EE 82@84 
FLOUR. 
Spring patents_____-_-_- $7 50@$8 00} Rye flour patents_---- $6 10@$6 35 
‘lears, first spring -- - -- 7 10@ 7 40|Semolina No. 2, ib._-.-- 5e 
Soft winter straights... 6 40@ 6 75|Oats zoods_.._...-.--- 2 80@ 2 85 
Hard winter straights.. 7 45@ 7 7.|Corn flour.__....-..-- 235@ 245 
H winter patents... 775@ 8 25|Barley goods— 
Hard winter clears__-_-- 6 25@ 700 he N 3 75 
Fancy Minn. patents... 9 20@1005| Fancy pearl Nos. 2,3 
Ce Se cecanetiowne 925@ 9951 Dt Donususcamawee 7 00 


For other tables usually given here, see page 2106, 


WEATHER BULLETIN FOR THE WEEK ENDED 
OCT. 19.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended Oct. 19, follows: 


Temperature changes during the week were rather marked in the North- 
western States, and there were considerable variations in north-central 
and northeastern districts, but otherwise changes were unimportant. In 
the South readings were persistently above normal and they were also 
above during much of the od in practically all other sections of the 
country, except from the Lake region eastward. Early in the week cooler 
weather overspread the Central-Northern States, but by the 17th it had 
again become unseasonably warm in the Northwest, which was followed 
by cooler near the close of the —- 

Chart I shows that the weekly mean temperatures were below normal 
from the Central-Northern States and upper Mississippi Valley eastward 
with the minus departures ranging mostly from 2 deg. to 4 deg. In all 
other districts the week was warmer than normal, and markedly so in the 
South and throughout the western half of the country. In much of the 
Gulf area the plus departures from normal ranged from 6 deg. to 9 deg., 
and over most of the Western States from 6 deg. to as much as 11 deg. 
Freezing weather was again confined to the extreme North and the higher 
western districts, notwithstanding the fact that in an average year freezing 
has extended southward by this date to western North Carolina, east- 
central Tennessee, northern Arkansas and northwestern Texas. 

Cyclonic disturbances were rather active over the northern half of the 
country, but the storm paths were well north, and most of the rainfall of 
the week was confined to that section. Showers were rather general in 
the Southwest. however, about the middle of the week, with heavy local 
rains in the Rio Grande Valley, while most of the Atlantic Coast area had 
precipitation the latter part of the period. 

Chart II shows the geographic distribution and totals of precipitation 
for the week. It indicates that the amounts were moderately heavy to 
excessive in parts of Texas, moderate in most sections east of the A pala- 
chian Mountains and the Lake region, and rather heavy in north Pacific 
districts. Elsewhere rainfall was generally light, with practically no 
precipitation in central and southern sections from the Plains States west- 
ward and in the lower Missouri and — Mississippi valleys. 

Except in parts of the Northeast, the sunshiny, generally dry, and 
moderately warm weather of the week was decidedly favora le for farm 
operations and for drying out crops over a large area from the lower 
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Missouri Valley and Central-Northern States eastward. The dry weather 
was penalty favorable in the central portions of the corn and winter 
wheat belts as it dried corn rapidly and permitted good in seeding 


| . 
In Ohio, Michigan, Pennsylvania, New York, and New England, how- 
ever, sunshine was deficient, and the soil continued too wet for much work, 
while fall crops matured slowly. Tender vegetation was ni frost 
in a few northeastern localities, but, in general, no material harm from 
this cause occurred. Killing frost is later than usual over most of the 
interior valet? sections. 

In the Middle Atlantic States, and generally in the South, the 

western cotton belt, the week was unusually favorable for f work 

and progress was made in parvesting operations, but some localities 

continued too dry for growth of minor fall crops and fall pastures, es- 

y in the south Atlantic area. In Texas good rains improved pas- 

ures, cereals and minor fall crops. In the southern Great ins, prin- 

cipally in Oklahoma, conditions continued unfavorable during most of 

the week because of too much rainy and cloudy weather, or wet soil from 

poccncns heavy rainfall, while but little seeding could be accomplished 

eastern Kansas. Elsewhere in the Great Plains, conditions were ex- 
cellent, except for continued drought in the west-central portion. 

SMALL GRAINS.—In parts of the Middle Atlantic area and extreme 
upper Ohio Valley districts, wet soil delayed the completion of wheat 

, but in the central valley States, where conditions had previously 
been very adverse for field work, the warm, dry weather was much more 
favorable and seeding made good progress quite wanes In the South- 
west, however, particularly in Oklahoma and eastern Kansas, there was 
further delay in seeding because of wet soil, but the latter part of the 
week was dry and more favorable. Much wheat is yet unsown in Okla- 
homa, and considerable remains to be seeded in some central! valley districts. 

In the central portion of Kansas sowing has been practically completed 
under favorable conditions and the crop is good to excellent, but in the 
western part of that State, as well as in southwestern Nebrsaka and east- 
ern Colorado, unfavorable drought continued. In other portions of the 
Great Plains, and in the Northwest, conditions were favorable, except 
that more moisture was needed in parts of Utah and eastern Oregon. 

Wet weather in the southern Plains was unfavorable for grain sor- 
ghums. Conditions were favorable for rice harvesting and threshing in 
Arkansas and this work is nearly completed in Texas, but was somewhat 
delayed by rain in Louisiana: rains last week caused some delay in har- 
vest in California. Flax threshing made good progress in the northern 
Great Plains under favorable weather conditions. 

CORN .—The drying of corn and the harvest of the crop were favored b 
the weather of the week in practically all parts of the Corn Belt, although 
it was still too cloudy and damp in Ohio, Pennsylvania. and a few other 


local areas. It was lly favorable in the lower Ohio and central 
and upper Mississippi Valley States where practically no rain fell during 
the week. The crop is now mostly safe from further frost damage, the 


lateness of frost in the Ohio Valley States being very favorable. Corn 
dried slowly in eastern Kansas, and there was some deterioration because 
of wet weather to that in shock in Oklahoma. 
COTTON .—In the northwestern Cotton Belt, especially in Oklahoma, 
harvest of the crop was again suspended until near the close of the week 
use of wet weather, and there was some interruption to picking by 
rain in Texas and Arkansas. Elsewhere the generally dry and warm 
weather favored field work and harvest made good progress. Picking is 
well advanced in the northeastern portion of the belt, and is practically 
completed in many southern districts. Some river bottom cotton in Arkan- 
sas has been destroyed by overflow; and there was a general deterioration in 
Oklahoma, especially in grade, where bolls were ee very slowly and 
picking and ginning made but little progress. In Texas the condition and 
progress of the crop continued spotted, but was mostly fair; insects are 
ess active, and rapid opening of bolls was somewhat checked by the rain. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Weather generally favorable for fall work, which 
is well advanced. Wheat seeding well along. Tobacco mostly harvested 
and curing well. Cotton harvest delayed by rain. Peanuts good, but late. 
Gathering apples well along and late corn being cut. 

North Carolina.—Raleigh: Warm and dry, except some scattered showers, 
favorable for harvesting and other farm work, except soil preparation 
Progress of cotton fair to very good; picking early well eavanced” but much 
late to open and pick. Rain much needed for fall crops, pastures, and to 
replenish water yes 4 

South Carolina.—Columbia: Cotton picking in full sway and about half 
completed, but ginning continues backward; late crop in Piedmont opening 
rather slowly. Sweet tatoes fair and about matured. Winter cereals 
and oats being sown and a few good stands secured, but generally too dry. 

Georgia.—Atlanta: Few scat showers, mostly northeast; week 

merally decidedly favorable for harvesting, which progressed nicely. 

tton opening rapidly in north and there are many late bolls which will 
open with continued good weather; picking advanced considerably , but much 
low-grade cotton not picked. Harvesting corn, potatoes, Y anes and hay 
nea ing completion. Seeding wheat and oats backward. 

Florida .—Jacksonville: arm, sunshiny weather, ideal for harvesting 
peanuts, hay, and sweet potatoes. Moderate rains in centra] and north 
on 16th improved uplands, which were a little dry for cane, seed beds, 
truck,: strawberries, oats, and oye: Citrus, including satsumas in west, 
mostly good; coloring more rapidly. " 

Alabama .— Montgomery: howers first day: dry remainder; averaged 
warm. Wet soil delayed farm work at beginning. Corn and sweet pota- 
toes mostly fair to good condition. Sowing oats progressing in south and 
central. uck, pastures, and minor crops mostly fair to good condition. 
Condition of cotton mostly fair to good; picking progressing rather slowly, 
except good progress in more northern counties and practically finished 


in many areas of south and central. 

Mississippi.—Vicksburg: Mostly dry, but scattered showers Frida 
and Saturday. Progress of cotton picking and ginning generally f. 
with picking gg yer in extreme south. Progress in housing 

ess of pastures mostly poor. 
favorable for fall work. Cot- 


corn poor to fair. 

Louisiana.—New Orleans: Mostly ben f 
ton picking made very good advance and practically completed in south; 
well advanced in north; some low grade abandoned; weevil still numer- 
ous in green fields in north. Corn mostly mature, but much still to be 
gathered. Rice harvesting somewhat delayed. Cane making only fair 
D ; Prospects very poor. 

exas.—Houston: Warm, with good rains over interior, improved pas- 
turés, truck, stock-water supply, and winter grain germination. Early- 
sown wheat up to good stand. Corn largely harvested. Rice harvesting 
and threshing nearing completion on coast. Commercial trucking ex- 
treme south needs more rain. Condition and progress of cotton continued 
spotted; mostly fair; insects less active; opening and picking slowed down 
account rains; labor scarce and moving to northern districts. 

Oklahoma.—Oklahoma City: Field work suspended until near close of 
week account cloudy, wet weather and wet, muddy fields. Further de- 
terioration of cotton, especially in grade of lint, reported quite generally; 
bolls opening, but very slow progress in picking and ginning account wet, 
boggy fields. Further deterioration of corn and grain sorghums in field 
and shock account dampness; some rotting. Early-planted wheat good 
to excellent. 

Arkansas.—Little Rock: Cotton made very good advance due to little 
or no rain, except picking delayed first of week by cloudy, damp weather; 
crop on low, river bottoms destroyed by overflow. Nearly al]l corn out 
of way of frost. Favorable for threshing rice and harvesting late crop. 

Tennessee.—Nashville: Dry, with moderate temperatures, hastened cur- 
ing corn, most of which is harvested and condition excellent. Progress 
in picking and ginning cotton excellent, and while some damage from 
worms locally, crop better than first expected. Condition of ground ex- 
cellent for fall plowing and seeding. 

Kentucky.—Louisville: Dry, with moderate temperatures. Good prog- 
ress in sowing wheat latter half; nearing completion in southwest and 
well started in north: first sown up and growing rapidly. Condition of 
corn in shock and tobacco in barns much better; remaining late tobacco 
cut and housed. 








THE DRY GOODS TRADE. 


Friday Night, Oct. 22 1926. 
Demand in the markets for textiles maintained satisfac- 
tory proportions during the past week, and the future was 
regarded optimistically. This was especially true of the 





‘ inquiry for household goods. 


cotton, silk, rayon, woolen and floor covering divisions. In 
regard to the latter, after the recent success of the Alexan- 
der Smith & Sons Carpet Co. auction, buyers have had time 
to collect their bearings and business has been making satis- 
factory headway. The popular trend is decidedly toward 
the higher qualities of merchandise, as is evidenced by the 
fact that these have been enjoying the best business. Many 
Toad salesmen have left on their first trip for the spring 
season and shortly every producer will have representatives 
out. Various manufacturers have been already doing a fair 
business at higher levels on some of their numbers. Al- 
though competition for business is keen, it is believed that 
there will be enough orders to keep everyone busy. Addi- 
tional credence was accorded this theory by the fact that 
available stocks in both producers’ and consumers’ hands 
are unusually low. As to silks, despite a decline in prices 
for the raw product, which is down about 5% from the high, 
business has continued of fair proportions. Advance busi- 
ness on the new spring lines, which have been opening from 
day to day, has been slowly broadening. At the same time 
re-orders from retailers for quick delivery have been un- 
usually large. A number of manufacturers were quick to 
take advantage of the fashion value of the visit of the Queen 
of Rumania and have offered new fabrics and costumes of 
Rumanian inspiration. These have been so favorably re- 
ceived that there is now talk of a “Rumanian vogue.” This 
has been likened to a craze current a few years ago for 
things of Egyptian motif when King Tutankh-Amen’s tomb 
was discovered. 


DOMESTIC COTTON GOODS.—While markets for do- 
mestic cotton goods have continued relatively active, prices 
have been somewhat irregular. One of the most encouraging 
factors was the maintenance of previous prices on percales 
and other printed goods. Sales of these cloths have been 
satisfactory. Buyers operated much the same as they did 
before the price announcement, and it was pointed out that 
they would not have purchased more had the price basis 
been reduced, thus putting mills in a position where they 
would operate at a loss. As a result of this action taken by 
the large corporation printers, a steadier tendency was 
noticeable in some of the other good, as for instance, colored 
cottons and many of the wash goods. On the other hand, 
there was a downward revision on some of the bleached 
cottons, dyed cottons and one or two specialties in yarn 
dyed cottons. These were the direct result of accumulated 
revisions made on gray cloths some time ago. However, 
manufacturers did not view the revisions seriously, although 
buyers were inclined to accord them more or less consid- 
eration. Raw cotton has continued its decline to the low- 
est point in years. Whereas previously any break in prices 
for the latter has been a signal for buyers to withhold com- 
mitments, now purchasers are not inclined to take any 
chances in contracting ahead. In fact, some of the manu- 
facturers of heavy goods have been contracting into next 
year. During the week quite a number of manufacturers 
were in the market to attend the meetings of the American 
Cotton Manufacturers Association and the organization 
meeting of the Cotton Textile Institute. These visitors were 
optimistic as to the future, and while they expect to witness 
a continuation of unsettled conditions for some time, they 
do not believe that it will be long before it is generally rec- 
ognized that cotton has reached the low point. They are 
counting much upon low prices stimulating increased con- 
sumption. Print cloths, 28-inch, 64 x 64’s construction, are 
quoted at 5%c., and 27-inch, 64 x 60’s, at 4%c. Gray goods 
in the 39-inch, 68 x 72’s construction, are quoted at 7%c., and 
39-inch, 80 x 80’s, at 944c. 


WOOLEN GOODS.—tThe outlook for the coming spring 
season in the markets for woolens and worsteds is consid- 
ered very promising, as the majority of mills have been ~ 
steadily booking orders for goods. Both the women’s and 
men’s wear divisions have been showing steady improve- 
ment. Spring cloths for the latter are being displayed in 
fabrics more highly styled and colored than has been the 
case for more than two years past. However, business for 
immediate shipment and re-orders, especially for overcoat- 
ings, has continued so active that some mills have delayed 
their openings. After a long period of hand-to-mouth buy- 
ing tactics, buyers have been recently placing orders for 
larger amounts and for deferred delivery. It is now believed 
that the garment strike among the New York garment work- 
ers is breaking up and will be amicably settled shortly. 


FOREIGN DRY GOODS.—Business in the linen markets 
has maintained satisfactory proportions. In fact, the de- 
mand has been somewhat better owing to the increased 
arrangements under way for the forthcoming holiday trade. 
In order to provide some incentive to the latter, importers 
have been offering their best fancies. The demand for these 
novelties has been as keen as ever, which has been a feature 
in the situation. Dress linens have been doing better, with 
buyers following up their initial orders with requests for 
further merchandise. Suitings and knicker linens have been 
developing their spring markets gradually, and thus far give 
promise of a more than fair season. There has been a steady 
Burlaps have again lapsed 
into inactivity with prices tending somewhat lower. Light 
weights are quoted at 7.30c., and heavies at 9.30c. 
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State and City Department 


NEWS ITEMS. 


California (State of).—Special Session of the Legislature 
Called by Governor.—A special session of the California Legis- 
lature, to convene at 10 a. m. Oct. 22, was called by Governor 
Friend W. Richardson for the purpose of ratifying the six 
State Colorado River compact. We quote Governor Rich- 


ardson’s extra session call below from the San Francisco 
“Chronicle’’ of Oct. 13. 


Owing to the need for immediate action upon Colorado River legis- 
lation by Congress upon its convening in December, I have decided to call 
a special sessuion of the California Legislature to ratify the six-State 
Colorad River compact. To delay action further is to jeopardize the 
whole plan and continue the flood menace to the Imperial Valley. The 
State engineer, under my direction, is co-operating with the California 
Development Board to prepare data showing the flood menace. 

The six-State pact, which contains all of the georsene of the original 
seven State compact, agreed upon at Santa Fe, N. M., by commissioners 
from the seven States and Secretary of Commerce Herbert Hoover, has 
been unconditionally ratified by the States of New Mexico, Nevada,Wyom- 
ing, Utah and Colorado. The seven-State pact was ratified unconditionally 
by the Legisiatures of all the foregoing States and by the California Legis- 
lature in 1923, Arizona alone declining to ratify. The six-State compact 
was drawn for the purpose of enabling the Federal Government to proceed 
without delay to erect structures in the Colorado River designed to protect 
Imperial and Palo Verde Valleys from the great danger of flood, to assure 
an adequate and a regulated supply of water for Imperial and other valleys, 
to provide additional water for Arizona lands, to provide additional domestic 
water for the cities of Southern California and to develop hydro-electric 
power, 





Approval Was Blocked. 

Reservations and limitations written into the six-State compact by the 
California Legis!ature in 1925 proved unacceptable to the five other States. 
and unfortunately, blocked all opportunity for action at the last session of 
Congress. The action of the California Legislature was practically a nulli- 
fication and was taken against my advice and despite the protest of the five 
governors of the ratifying States. of Mark L. Requa, personally representing 
Secretary Hoover; of the late W. F. McClure. State Engineer; of the iate 
R. T. McKissick. deputy attorney-general, and of others possessing knowl- 
edge of the situation. 

The short session of Congress will begin in the first week of December. 
There will be a general rush to obtain favorable action on numerous pro- 
proposals, among them the Colorado River program outlined by Secre- 
taries Hoover and Work and embodied in the amended and rewritten 
Swing-Johnson bill. 

Vote is Needed. 


This measure contains a provision requiring unconditional ratification 
of a river compact by at least six States, including California, before any 
appropriation may be made or any work undertaken for Colorado River 
control and development. California must ratify the compact before 
Congress meets or no action can be expected. The cost of a specailsession 
is a small sum compared to what is at stake. 

The States of the upper basin of the Colorado River are not to be cen- 
sured for insisting upon adequate protection of their rights, and there is no 
disposition on my part to criticize Arizona or any other State for demanding 
every legitimate safeguard for its own interest. It is my earnest wish that 
some agreement may soon be reached between Arizona and the other inter- 
ested States that will enable Arizona to — with the others in proceeding 
without further delay with this constructive undertaking. 


Danger of Flood. 

There is, however, a vital need for action that will lead without delay 
to a of the lives and property of the men and women of Imperial 
Valley. The danger of flood, constant and increasing, must be eliminated 
if this productive region is not to be inundated and destroyed. The schemes 
oe por politicians who thrive on water agitation, should be swept aside 
and Colorado River development placed on a non-political basis. 

Chemnitz, Germany.—$2,000,000 Treasury Gold Notes 
Floated.—Blair & Co., Ine. of New York offered and sold 
on Thursday, Oct. 21, $2,000,000 544% one-year treasury 
gold notes of the City of Chemnitz, Germany, at 99.50 and 
accrued interest to yield 6%. Date Nov. 1 1926. Denom. 
$25,000, $10,000, $5,000 and $1,000. Prin. and semi- 
annual int. M. & N. payable in U. S. gold coin of or equal 
to the present standard of weight and fineness in New York 
City without deduction for any taxes, present or future, of 
the German Government, the Saxon State or the City. 

Further information regarding this loan may be found in 
our “Department of Current Events and Discussions’’ on a 
preceding page. 


Chile (Republic of).—$42 500,000 Ezterna lBonds Floated 
in United States—On Monday, Oct. 13, a syndicate headed 
by Hallgarten & Co.of New York, offered and quickly sold 
(the issue being oversubscribed) $42,500,000 6% external 
sinking fund gold bonds of the Republic of Chile at 93.25 
and accrued int., to yield about 6.50%. ate Oct. 1 1926. 
Coupon bonds in denom. of $1,000 and $500, registerable as 
to principal only. Due April 1 1960, redeemable only through 
the sinking fund on April 1 1927 or on any int. date there- 
after at face amount on not less than 10 days’ notice. Prin. 
and int. (A. & O.) payable in N. Y. City at the office of 
either of the fiscal agents—Kissel, Kinnicutt & Co. or 
Hallgarten & Co.—in U.S. gold coin of the present standard 
of weight and fineness, or at the option of holder, in London 
at the office of the sub-fiscal agent, J. Henry Schroeder & 
Co., in sterling at exchange rate of $4 8665 to the pound 
sterling, without deduction for any Chilean taxes, present 
or future. With regard to the sinking fund provision of 
the loan, the offering circular says: 


A cumulative sinking fund of 1% per annum is provided for, to operate 
semi-annually through purchase of bonds at or below face amount, or if 
not so obtainable, then bv call of bonds by lot at face amount. The 
Republic reserves the right to increase the amount of any sinking fund 
payment and to tender bonds in lieu of cash. 


Further information regarding this loan may be found in 
our ‘“‘Department of Current Events and Discussions ’’on a 
preceding page. ’ 

New York City.—Tentative Budget for 1927 Revised to 
$474,893 ,300.—The city’s budget for 1927 was revised 
upward on Oct. 20 by the Board of Estimate and as now 
propcesed for adoption is $474,893,300, the highest in the 
city’s history, being an increase of $37,893,300 over the 
1926 budget and $15,215,558 09 higher than the first esti- 
mated total set on Oct. 11 by the Board of Estimate. No 


1 





further additions may be made to the budget, but the 
estimated costs of running the city for 1927 may be¥de- 
creased up to Oct. 31, when the budget must be passed 
on and adopted by the Board of Estimate and the Board*of 
Aldermen. The main items which served to increase the 
first estimate of the budget by the Board of Estimate¥by 
$15,215,558 09 were: $7,000,000 for repaving all boroughs, 
$5,000 ,000 Board of Transportation, salaries and expenses, 
and $1,854,600 to Police Department for 1,000 additional 
patrolmen, four inspéctors and 20 lieutenants. 


Texas (State of).—Governor Signs First of Bond Validation 
Measures—Effective at Once-—On Thursday, Oct. 14, Gov. 
Miriam A. Ferguson signed the first of the bond validation 
bills passed by the Legislature and they become effective 
at once. The most important measure signed was that 
validating bonds authorized but not issued or sold. Several 
counties voted road bonds and failed to sell them previous 
to the decision handed down by the Supreme Court in the 
“Archer County Road Distriet Case’’ and which affected 
all road bonds of the State of Texas. We quote the following 
from the Dallas ‘‘News’”’ of Oct. 14 with regard to bills signed 
validating bonds of certain counties and also the provisions 
of the general bond validation Act, which validates the 
authorized but unsold road bonds: 


The Governor signed the bill validating the bonds of Anderson County 
Road District No. 8, which includes $1,500,000, of which $1,000,000 
had been issued and sold and $500,000 remain unsold. The general 
and the special Act nuw validates the latter and authorizes their sale. 

Cochran County Special Road bonds amounting to $300,000 were 
validated in a bill signed Thursday; also the Tom Green County Road 
bonds, which had not been sold. Another bill signed also authorized 
Wise County to fund or refund its outstanding road bonds and warrants 
at a lower rate of interest, as well as validated them. 


Applies to Several Large Issues. 

The general Act, which validates the authorized but unsold road bonds, 
is regarded as the most important and applies to several large issues as 
well as to some of the smaller counties. _Its exact provisions are as follows’ 

That all bonds heretofore voted and authorized by any political sub- 
division, or by any road bond district, in accordance with the provisions 
and requirements of Section 52 of Art. 3 of the Texas Constitution, and 
which bonds have not yet been issued and sold, are hereby validated, 
and the Commissioners’ Court of the county including such political 
subdivision or road district shall have the power, and is hereby expressly 
authorized to make and enter any and all orders and provisions necessary 
for the purpose of issuing and selling the bonds so authorized to be issued 
by the qualified electors of such political subdivision or road district, 
and such Court is hereby further expressly authorized to levy general 
and ad valorem taxes on all taxable property situated in such political 
subdivision or road district as such taxable property appears upon the 
assessment rolls for the State and County taxes, in amount sufficient 
to pay the interest on such bonds and the prnicipal thereof at maturity, 
and such bonds, when approved by the Attorney-General, registered by 
the Comptroller and delivered, shall be the general direct and binding 
obligations of such political subdivision or road district issuing the same.”’ 
_ Governor Ferguson also signed Senate Bill No. 315 creating the Dallas 
County Fresh Water Supply District No. 7, validating $85,000 of its 
bonds and approving the orders of the Commissioners’ Court in all things 
pertaining to the creation of this district. 





BOND PROPOSALS AND 
this week have been as follows: 


ALTON, Madison County, Ill.—BOND DESCRIPTION.—The 4 
issues of 5% bonds, aggregating $350,000, purchased by the Citizens 
encase Bank of Alton at 106.54—V. 123, p. 1658—are described as 
‘ollows: 
$200,000 city hall bonds. 

100, ark bonds. 

30,000 fire dept. equipment bonds. 

20,000 fire engine house bonds. 
Date Oct. 1 1926. Denom. $1,000 and $500. Due serially 1927 to 1946, 
incl. Int. payable A. & O. 


ALVARDO SCHOOL DISTRICT (P. O. Oakland) Alameda County» 
Calif.—BONDS OFFERED.—L. E. Leamptans, County Clerk 
sealed bids until Oct. 18 for $16,000 5% school bonds. 
to 1943, inclusive. 


AMITA, Tangipahoa County, La.—BOND OFFERING.—Charles G. 
Weishaar, Town Clerk, will receive sealed bids until Nov. 2 for $30,000 
6% street bonds. Wenom. $500. 


ANDERSON COUNTY ROAD DISTRICT NO. 8 (P. O. Palestine), 
ex.—BOND OFFERING.—W. C. Quick, County Judge, will receive 
sealed bids until 2 p. m. Nov. 4 for $500,000 5% road bonds. Denom. 


$1,000. Legality approved by Chapman, Cutler & Parker, Chicazo. 


APALACHICOLA, Franklin County, Fla.—BOND OFFERING.— 
F. B. Wakefield, City Cashier, will receive sealed bids until 10 a. m. Oct. 
28 for $79,000 6% street impt. bonds. Date Nov. 11926. Denom. $1,000. 
Due Nov. 1 1936. Principal and int. (M. & N.) payable at the Hanover 
National Bank, New Yor i a Bids may be submitted subject to the 
approval of bonds by reputable bond attorneys. A certified check, payable 
to the City Cashier for $4,000, required. 


ASHEVILLE, Buncombe County, No. Caro.—BOND SALE.— 
The $1,590,000 bonds offered on Oct. 15—V. 123, p. 1784—were awarded 
to a syndicate composed of the Bankers Trust Co. and the Gueranty Co. 
both of N. Y. City, the First Trust & Savings Bank of Chicago, the ‘ederal 
Commerce Trust Co. of St. Louis, and Durfey & Marr of Raleigh, at 


101.715, a basis of about 4.62%: 
pt. 1 as follows: $8,000, 1929 to 1938, Incl. 


$520,000 water bonds. Due ae 
$12,000, 1939 to 1946, — mate $16,000, 1947. to 1955, incl., a 
n 


$20,000, 1956 to 1965, incl. 

440,000 permanent impt. bonds. Due Sept. 1 as follows: $12,000, 1929 
and 1930; $14,000, 1931 and 1932; $20,000, 1933 and 1934; 
$24,000, 1935 and 1936, and $30,000, 1937 to 1946, incl. 

350,000 city hall bonds. Due Sept. 1 as follows: $5,000, 1929 to 1936, 

inet eto noo. 1987 1040" feds $11,000, 1945 to 1954, Incl., 

an - a f . incl. 
eneral corporate bonds. Due Sept. 1 as follows: $5,000, 1929 to 
934, incl.. $7,000, 1935 to 1939, incl., $9,000, 1940 and 1941 and 
$12,000, 1942 to 1946, incl. 

93,000 sewerage bonds. Due Sept. 1 as follows: $2,000, 1929 to 1937, 

incl., and $3,000, 1938 to 1962, incl. 

44,000 electric light bonds. Due Sept. 1 as follows: $2,000, 1929 to 1938, 

incl., and $3,000, 1939 to 1946, incl. 

Date Sept. 1 1926. 


ASHLAND, Jackson County, Ore.—BOND SALE.—The Ralph 
Schneelock Co. of Portland has purchased an issue of $20,741 04 impt. 
bonds at 102.95. 


ASHLEY, Luzerne County, Pa.—BOND OFFERING.—Stanley E. 


NEGOTIATIONS 





ved 
Due serially, 1928 


143 ,000 


Christman, Borough Secretary, will receive sealed bids until 7 p. m. Oct. 28 
for $50,000 544% coupon borough bonds. Date Jan. 1 1927. Denom. 


1,000. Due $25,000 Jan. 1 1928 and 1929. A certified check for 2% 
of the amount of bonds is required. 

ATLANTIC COUNTY (P. O. Atlantic City), N. J.—BOND OFFER- 
ING.—Enoch L. Johnson, County Treasurer, will receive sealed bids 
until 2 p. m. Nov. 5 for the following 5% coupon or registered bonds, 
aggregating $42,000: ; 
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$22,000 road impt. bonds. Date Oct. 1 1926. Due Oct. 1 as follows: 
$5,000. 1928 and 1929, and $6,000, 1930 and 1931. Int. payable 
ra) 


20,000 road impt. bonds. Date Nov. 1 1926. Due $5,000 Nov. 1 1928 
to 1931 incl. Int. payable M. & N. 
Denom. $1.000. Prin. and int. payable at the County Treasurer's 


office. No more bonds to be awarded than wll produce a premium of 
$1.000 over each of the above issues. Legality approved by Clay & 
Dillon, N. Y. City. A certified check for 2% of the amount of bonds 
bid for is required. 


AUBURNDALE, Polk County, Fla.—BOND OFFERING.—D. W. 
Thorp Jr., City Clerk, will receive sealed bids until 7:30 p.m. Nov. 15 for 


$130,000 6% street impt. assessment bonds. Dated Dec. 1 1926. De- 
nom. $1,000. Due $13,000, Dec. 1 1927 to 1936 incl. Prin. and int. 
(J. & D.) payable at the Hanover National Bank, N. Y. City. Legality 


ogypeves y Caldwell & Raymond, N. Y. City. A certified check for 2% 
° 


the amount of bonas bid for required. 


BACON SCHOOL DISTRICT (P. O. Alma), Bacon County, Ga.— 
BOND OFFERING.—J.T. Altman, County Superintendent, Board of Ed- 
ucation, will receive sealed bids until Nov. 1 for $6,000 5% school bonds. 


BAKER COUNTY SCHOOL DISTRICT NO. 1 (P. O. Halfway), 
Ore.— BOND SALE.—The $40,000 54% % school bonds offered on June 2 
—V. 122, p. 2988—were awarded to Ferris & pesdgove of Spokane at 103, 
a vasis of about 4.94%. Dated June 1 1926. Jue June 1 as follows: 

1,000, 1929 to 1931 incl.; $1.500, 1932 to 1934 incl.; $2,000, 1935 to 1937 
ncl.; $2,500, 1938 to 1940 incl.; $3,000, 1941 to 1944 incl., and $3,500, 
1945 and 1946. 


BAY, Cuyahoga County, Ohio.—BOND OFFERING.—Jesse L. Sad- 
ler, Village Clerk, will receive sealed bids until 12 m. (Cleveland time) 
Oct. 26 for $78.282 42 5% special assessment street impt. bonds. Date 
Oct. 1 1926. Denoms. $1,000 and $500 except one for $1,282 42. Due 
Oct. 1 as follows: $7,500, 1928; $8,000, 1929; $7,£00, 1930; $8,000, 1931 
one 1803: $7 ,500, 1933; $8,000, 1934 and 1935; $7,500, 1936, and $9,282 50, 


BEAUMONT, Jefferson County, Tex.—BONDS OFFERED.—Sealed 
pice wane received by the City Clerk until Oct. 16 for $1,250,000 impt. 
nD 


BELLINGHAM, Whatcom County, Wash.—BOND SALE.—The 
First National Bank of Seattle has purchased the following two issues of 
refunding bonds aggregating $250,000: 
$170,000 series E 5% refunding bonds. Due as follows: $5,000, 1928; 

$6,000, 1929 to 1931 incl.; $7,000, 1932 to 1934 incl.; $8,000, 
1935 and 1936; $9,000, 1937 and 1938; $10,000, 1939 and 1940; 
1,000, 1941 and 1942; $12,000, 1943 and 1944, and $13,000, 
1945 and 1946. 
80,000 series C 4%% refunding bonds. Due as follows: $4,000, 1928 
and 1929; $5,000, 1930 to 1934 incl.; $6,000, 1935 to 1937 incl.; 
$7 ,000, 1938 to 1940 incl., and $8,000, 1941. 

Dated Oct. 1 1926. Prin. and int. (A. & O.) payable at the City Treas- 

urer’s office. 


BELMONT, Gaston County, No. Caro.—BOND SALE.—tThe fol- 
lowing two issues of bonds aggregating $200,000 offered on Oct. 12 
V. 123, p. 1785—were awarded to W. K. Terry & Co. of Toledo as 5s 
as follows: 
$175,000 local impt. bonds at a premium of $300, equal to 100.17, a basis 

of about 4.98%. Due July 1 as follows: $5,000, 1927 to 1931 
incl., and $10,000, 1932 to 1946 incl. 

25,000 water bonds at a premium of $74, equal to 100.29, a basis of 

about 4.96%. Due $1,000, July 1 1927 to 1951 incl. 

Dated July 1 1926. 


BERLIN, Worcester County, Md.—BOND SALE.—The $10,000 5% 
electric light plant bonds offered on Oct. 4—V. 123, p. 1659—were award 
to Townsend, Scott & Son of Baltimore at par. Due in 1936. 


BESSEMER, Jefferson County, Ala.—BOND OFFERING.—J. M. 
Scott, City Clerk, will sell at public auction at 8 p. m. Nov. 2 the following 
two issues of 6% bonds, aggregating $122,000: 
$92,000 public improvement bonds. Date Nov. 1 1926. Due Nov. 1 


1936. Int. peyatte (M. & N. 
30,000 oe ee date Sept. 11926. Due Sept. 11956. Int. payable 


Legality approved by Storey, Thorndike, Palmer & Dodge, Boston. 
A certified check for $2,000, payable to the City, required. 


BINGHAMTON, Broome County, N. Y.—BOND OFFERING.— 
Harry H. Evens, City Comptroller, will receive sealed bids until 11 a. m. 
(standard time) Oct. 26 for the following three issues of 44% bonds, 


aggregating $680,000: 
$500,000 school building bonds. Date Sept. 1 1926. Due $20,000 1927 


to 1951 incl. Int. payable M. & 8S. 
105,000 paving bonds. Date April 1 1926. Due $11,000 1927 to 1931 
nel., and $10,000, 1932 to 1936 incl. Int. payable A. & O. 
Date June 1 1926. Due $5,000, 1927 to 1941 


75,000 bridge bonds. 
incl. Int. payable J. & D. 
Denom. $1,000. 


Coupon bonds, registerable as to prin. only or as to 
both prin. and int. 


Prin. and semi-ann. int. payable in gold at the City 
Treasurer's office. Legality approved by Hawkins, Delafield & Longfellow, 





N.Y. City. A certified check for 2% of amount of bonds bid for, payable 
FERING.—Ruth Werber, County Treasurer, will receive sealed bids until 
1927, and $2,000, 1928 to 1931 incl. Prin. and int. (J. & D.) payable at 
Clay Thompson, County Treasurer, will receive sealed bids until 10 a. m. 
$830 May and Nov. 15 1928 to 1937 incl. 
Nov. 15 1928 to 1937 incl. 
Dated Oct. 5 1926. Int. payable M. & N. 
were awarded to the First Iowa State Trust & Savings Bank of Burlington 
to 1935 incl., and $13,000, 1936. 
bids until Nov. 1 for $20,000 6% school bonds. Wenom. $1,000. 
system bonds. 
an issue of $75,000 refunding school bonds at a premium of $763, equal 
BOND SALE.—A syndicate composed of Taylor, Ewart & Co. of Chicago, 
bonds at 102.409, a basis of about ty’, & Date Oct. 1 1926. Due 
CHINO VALLEY IRRIGATION eT aie e. (P. O. Prescott), Yava- 


to above-named official, is required. 

2 p. m. Nov. 5 for $9,587 85 6% ‘drainage bonds. Date June 1 1926. 

the County Treasurer's office. 

Oct. 26 for the following 3 issues of 4% % bonds, aggregating $49,600: 
15,000 Marion Twp. road bonds. Denom. $750. Due $750 May and 
18,000 Jackson Twp. road bonds. 

BURLINGTON, Des Moines County, Ilowa.—BOND SALE.—The 
at a premium of $1,175. equal to 101.48, a basis of about 4.2 Due 
CAMDEN COUNTY (P. O. Camden), No. Caro.—BOND OFFERING. 
CARBONDALE, Jackson County, IIl.—BOND SALE.—The Central 
CEDAR FALLS SCHOOL DISTRICT, Black Hawk County, lowa.— 

to 101.01%. 

W. A. Harriman & Co. of New York and Blyth, Witter & Co. of San 
$50,000, 1927 to 1946 incl. Prin. and int. (A. & O.) payable at the Stand- 
mes County, Aris.—BON DS NOT_SOLD.—The 6% coupon 


for the 
$39 .000 
$3,500 street bonds. Due Nov. 1 as follows: 
1928 to 1930 incl. 





following not exceeding 6% special assessment bonds, aggregating 


$500, 1927, and $1,000, 
35.500 street bonds. Due Nov. 1 as follows: $8,500, 1927, and $9,000, 
1928 to 1930 incl. 
Denom. $1,000 and $500. A certified check for $3,000, payable to the 
Village Treasurer, is required. 


CLEARWATER, Pinellas County, Fla.— BOND OFFERING.—Sealed 
bids will be received by J. M. Gilmore, City Auditor, until 7:30 p. m: Nov. 1 
for the following two issues of 6% special assessment bonds, aggregating 


$166,000: 
$130,000 improvement bonds. Dated Oct. 1 1926. Due $13,000 April 1 
Due Feb. 1 as fol- 


1928 to 1937 incl. 
36,000 improvement bonds. Dated Aug. 1 1926. 
lows: $3,000, 1928 to 1931 incl., and $4,000, 1932 to 1937 incl. 
Denom. $1,000. Prin. and int. (F. & A.) payable in New York. I- 
ity approved by Storey, Thorndike, Palmer & Dodge of Boston. A certi- 
fied check for 2% of bid required. 


- 


CLEVELAND HEIGHTS (P. O. Cleveland), Cuyahoga County, 
Ohio.—BOND OFFERING.—Chas. C. Frazine. Director of Finance. +t] 
receive sealed bids until 11 a. m. Nov. 6 for the following 44% bonds, 
aggregating $525,740: 

$390,740 street impt. (special assessment) bonds. Due Oct. 1 as follows: 

$38.740, 1927: $39,000, 1928 to 1935 incl., and $40,000, 1936. 

69,000 park bonds. Due $6,000 Oct. 1 1928 to 1937 incl. 

75,000 street impt. (city’s portion) bonds. Due $3,000 Oct. 1 1928 


to 1952 incl. 
Date Nov. 1 1926. Prin. and semi-ann. int. payable at the office of the 
Director of Finance or at the legal depositary of the city in Cleveland. 
A certified check for 3% of the bonds bid for, payable to above-named 


official, is required. 


CLEVELAND SPECIAL SCHOOL TAX DISTRICT (P.O. Salisbury), 
Rowan County, No. Caro..-BOND OFFERING.—Max Barker, Register 
of Deeds, will receive sealed bids until Nov. 1 for $32,500 6% school bonds. 
Denom. $1,000 and $500. 


COLUSA COUNTY (P. O. Colusa), Calif.—PRICE PAID.—The 
price paid for the $110,000 5% highway bonds awarded to Dean, Witter 
& Co. of Los Angeles on Oct. 9—V. 123, p. 1905—-was a premium of $9,929 
ual to 109.02, a basis of about 4.32%. Due July 1 as follows: $25,000 
1944, $30,000 1945 and 1946, and $25,000 in 1947. 
CONCORD, Merrimack County, N. H.—BOND SALE.—The $195,000 
4%% coupon Union School District bonds offered on Oct. 18—V. 123, 
’ 1905—were awarded to Merrill, Oldham & Co. of Boston at 100.94, a 
asis of about 4.17%. Date Dec. 1 1925. Denom. $1,000. Due $5,000 
1927 to 1965, inclusive. 
CONCORD, Merrimack County, N. H.—LOAN OFFERING.—The 


City Treasurer will receive sealed bids until 12 m. Oct. 27 for the purchase 
on a discount basis of a $50,000 temporary loan. Due Dec. 15 1926. 


CORONA, Riverside County, Calif.—BOND SALE.—The California 
Securities Co. of Los Angeles, has purchased an issue of $70,000 5% coupon 
municipal drainage system, and street improvement bonds. Date Oct. 1 
1926. Denoms. $1,000 and $500. Due $3,500 Oct. 1 1927 to 1946, incl. 
Principal and int. (A. & O.) payable at the City Treasurer's office. Legality 
to be approved by O'Melveny, Millikin & Fuller, Los Angeles. 

Financial Statement (Officially Reported Sept. 15 1926). 
Assessed valuation (1925-26) $5,783,941 
Total bonded debt (including 350,174 
Estimated population, 6,000 


CORTEZ, Manatee County, Fla.—BOND OFFERING.—A. W. Me 
serve, City Clerk, ‘will receive sealed bids until Nov. 15 for the following 3 
issues of 6% bonds, aggregating $100,000: 
$84,000 curbs, sidewalks and storm sewers bonds. 

15,000 water plant and water main bonds. 

1,000 lighting construction bonds. 

Denom. $500. Lue serially in 30 years, epttones after 20. years. A cer- 
tified check for 5% of the amount of bonds bid for required. 


COVINGTON, Tipton County, Tenn.—BOND SALE.—The First 
National Bank of Memphis has purchased an issue of $105,000 54% 
aving bonds at 100.04, a basis of about 5.24%. Date Oct. 11926. Denom. 

1,000. Due April 1 as follows: $7,000 1927 to 1936, incl.; $3,000 in 
1937, 1939, 1941, 1943 and 1945, and $4,000 in 1938, 1940, 1942, 1944 and 
1946. Principal and interest (A. & O.) payable at the City Treasurer's 
office, or at the Union Savings Bank, Covington. All expenses to be 
paid by purchaser. 


COWLITZ COUNTY DIKING DISTRICT NO. 13 (P. O. Kelso), 
Wash.—BOND SALE.—An issue of $22,000 7% diking bonds has 2 
purchased by the Brookfield Quarry & Towing Go. of Astoria at 90. 


CRANFORD SCHOOL DISTRICT (P. O. Cranford), Union County, 
N. J.—BOND SALE.—The State Teachers’ Pension and Annuity Fund 
has purchased at private sale the following school bonds, aggregating 
$545,000, at par: 
$298,000 Orange Ave. school bonds. 

247,000 Lincoln school addition bonds. 


CRAWFORD COUNTY (P. O. Bucyrus), Ohio.— BONDS OFFERED, 
—Charles H. Fry, County Auditor, received sealed bids until 12 m. Oct. 21 
for $40,000 5% inter-county highway No. 485 bonds. Date June 15 1926. 
Denom. $1,000. Due $5,000 Oct. 1 1927 to 1934 incl. Prin. and int. - 

A. & O.) payable at the County Treasurer’s office. Purchaser required to 
furnish printed bonds at his own expense. 


CRAWFORD COUNTY (P. O. Bucyrus), Ohio.— BOND OFFERING. 
—Charles H. Fry, County Auditor, will receive sealed bids until 12 m. 
(Central standard time) Oct. 29 for $26,000 5% bridge bonds. Date 
Aug. 1 1926. Denom. $1,000. - Due Oct. 1 as follows: $5,000, 1927 te 
1930 incl., and $6,000, 1931. Int. payable A. & O. A certified check, 
payable to the County Treasurer, for $500, is required. 


CRESTVIEW, @kaloosa County, Fla.—BOND OFFERING.—A. E. 
Clary, Town Clerk, will receive sealed bids until 12 m. Nov. 23, for $24,000 
6% water and sewerage bonds. Due $2,000, April 1 1933 to 1944, incl. 
Int. payable A. & O. A certified check for $500, required. 


DEARBORN, Wayne County, Mich.—BONDS VOTED.—At a recent 
election the voters authorized the issuance of the following bonds aggre- 
ating $2,900,000 
§ $500,000 water bonds. 


2,400,000 sewer bonds. 
DEARBORN TOWNSHIP pcos. DISTRICT NO. 7 (P. O. Dear 


born), Wayne County, Mich.— D OFFERING.—E. E. Walborn 


Secretary, Board of Education, will receive sealed bids until 8 P m. Nov. 4 
for $200,000 not exceeding 5% school bonds. Date Jan. 21927. Denom. 


1 10,000 in 1928 and 1929; $12,000, 1930 to 
1933 incl.; $15,000, 1934 to 1937 incl.; $30,000, 1938 and 1939; and $12,000, 
1940. Prin. and semi-ann. int. payable in Detroit. A certified check 
for 5% of the amount bid, payable to the District Treasurer, is required. 


DEER PARK, Hamilton County, Ohio.—BOND OFFERING.—W. A. 
Julien, Village Clerk, will receive sealed bids until 12 m. (Eastern standard 
time) Nov. 15 for the following 6% bonds aggregating $9,377 90: 
$2,682 66 coupon special assessment Ohio Ave. impt. bonds. Denom. 

$335, except one for $337 66. Due Sept. 1 as follows: $337 66, 
1928, and $335, 1929 to 1935 incl.. 

6,695 24 coupon Matson Ave. special assessment impt. bonds. Denom. 
$835. exc t one for $850 24. Due Sept. 1 as follows: $850 24, 
1928, and $835, 1929 to 1935 incl. 

Dated Nov. 10 1926. Prin. and annual int. payable at the Silverton 
Bank, Silverton. A certified check, payable to the Village for 5% of the 
amount of bonds bid for, is required. 


DELAWARE (State of).—BOND OFFERING.—Thomas 8. Fouracre, 
State Treasurer, will receive sealed bids unti] 1 p. m. Nov. 5 for $600,000 


$1,000. Due Jan. 2 as follows: $ 





BLACKFORD COUNTY (P. O. Hartford City), Ind.—BOND OF- 
Denom. $500 except one for $87 85. Due June 1 as folows: $1,587 85, 
BOONE COUNTY (P. O. Lebanon), Ind.—BOND OFFERING.— 
$16,600 Marion and Union Twps. road bonds. Denom. $830. Due 
"w 
Denom. $900. Due $900 M d 
Nov. 15 1928 to 1937 incl. ° . sabi 
79,000 444% coupon sewer bonds offered on Oct. 14—V. 123, p. 1905— 
4%. 
Noy. 1 as follows: ‘$4,000, 1928 and 1929; $8,000, 1930; $10,000, 1931 
—8.B. Seymour, Clerk Board of County Commissioners, will receive sealed 
Public Service Co. of Carbondale has purchased an issue of $100,000 water 
BOND SALE.—The Citizens Savings Bank of Cedar Falls has purchased 
CHICAGO LINCOLN PARK DISTRICT, Cook County, Il.— 
Francisco was awarded on Oct. 20 an issue of $1,000.000 44%% Series B 
Trust & Savings Bank of Chicago. 
mn bonds offered on Sept. 23 V.123, p. 1532) have not been sold. 


CLAWSON, Oakland County, Mich.—BOND OFFERING.—Lynn 
Richards, Village Clerk, will receive sealed bids until 8 p. m. Oct. 26 





4% coupon highway bonds. The State of Delaware reserves the right to 
eee and take $350,000 of the bonds at the same price per bond as is 

id for the remaining $250,000 of the bonds. 

DELPHOS, Allen County, Ohio.—NOTE SALE.—Frank M. Irick 
City Auditor, will receive sealed bids until 12 m. Nov. 10 for a $1,478 38 
not exceeding 6% note.. Date Nov. 10 1926. Due Dec. 31 1927. A 
Saeed check for 10% of the note, payable to the City . is 














Ocr. 23 1926.] 
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DESCHUTES COUNTY UNION HIGH SCHOOL DISTRICT NO. 2 
g- O. Bend), Oregon.—BOND SALE.—The A. VU. Wakeman Co. of 

ortland has purchased an issue of $65,000 school bonds at a premium of 
$5, equal to 100.007. 


DEVINE, Medina County, Tex.—BOND SALE.—H. D. Crosby & Co. 
of San Antonio recently purchased an issue of $40,000 6% water works bonds 
due $1,000 1927 to 1966 inclusive. 


DOGDEN SCHOOL DISTRICT NO. 62, McLean County, No. Dak.— 
BOND SALE.—The State of North Dakota purchased during the month 
of February an issue of $9,500 5“ school bonds Dated Jan. 2 1926. Due 
Jan. 2 1946, optional Jan. 2 1928. 


DONNA SCHOOL DISTRICT, Hildalgo County, Tex.—BOND 
SALE.—Taylor, Ewart & Co. of Chicago, have purchased an issue of $50,000 
5% school bonds. Due serially, in 20 to 28 years. 


DORCHESTER CONSOLIDATED SCHOOL DISTRICT  (P. 
Hinesville), Liberty County, Ga.—BOND OFFERING.—W. C. Hodges, 
Attorney for District, will receive sealed bids until Dec. 15 for $15,000 
6% school bonds. 

DOVER (P. O. Dover Center), Tuscarawas County, Ohio.—BOND 
SALE.—The following three issues of 54% special assessment bonds, 
egeregating $33,850, offered on June 24 (V. 122, p. 3633), were awarded to 
Geo. W. York & Co. of Cleveland at a premium of $1,352, equal to 103.99, 
a basis of about 4.72%: 
$20,500 Detroit Road sewer bonds. 

to 1935 incl., and $2,500, 1936. 
11,350 Detroit Road water bonds. Due Oct. 1 as follows: $1,100, 1927 
; $1,200, 1929; 21,100, 1930 and 931; $1,200, 1932; 
1,100, 1933 and 1934; $1,200, 1935, and $1,150, 1936 

2,000 Johnson Court improvement bonds. Due Oct. 1 as_ follows: 
200, 1927 and 1928; $250, 1929: $200, 1930 and 1931; $250, 1932; 

200, 1933 and $250, 1934 and 1935. 

Date June 1 1926. 


DUBLIN, Erath County, Tex.—BOND SALE.—Garrett & Co. of Dal- 
las have purchased an issue of $38,000 54 % paving bonds at a premium of 
$100, equal to 100.26. 


DUNN, Harnett County, No. Caro.—BOND SALE.—The following 
two issues of bonds, aggregating $70,000, offered on Sept. 24 (V. 123, p. 
1532) were awarded to the Federal Commerce Trust Co. of St. Louis and 
W. F. Shaffner & Co. of Winston-Salem, jointly, as 54s at a premium of 

90, equal to 100.78, a basis of about 5.17%: 

,000 by agg Cae bonds. Due $1,000 Feb. 1 1929 to 1966 incl. and 

30,000 street and sidewalk bonds. Due $3,000, 1928 to 1937 incl. 
Date Aug. 1 1926. 


EAST FORK SCHOOL DISTRICT NO. 3, Williams County, 
No. Dak.—BOND SALE.—The State of North Dakota, purchased an 
issue of $6,500 5% school bonds, during the month of July. Date June 1 
1926. Due June 1 1946, optional June 1 1928. 


EAST FRANKLIN TOWNSHIP SCHOOL DISTRICT (P. O. Kit- 
taning. R. F. D. No. 3), Armstrong County, Pa.—BOND SALE.—The 
$35, 5% coupon or registered school bonds offered on Aug. 4 (V. 123, 
- 481) were awarded to the Safe Deposit & Title Guaranty Co. of Kit- 

atpar. Date Aug.21926. Due Aug. 1 1946, optional in 1928. 


EASTLAND INDEPENDENT SCHOOL DISTRICT, Eastland 
County, Tex.— BOND OFFERING.—Sealed bids will be received by the 
Secretary Board of Education until 12 m. Nov. 1 for $150,000 5% % school 
bonds. Date May 1 1926. Denom. $1,000. Wue April 15 as follows: 

1,000 1927 to 1933, incl.; $2,000 1934 to 1939, incl.; $3,000 1940 to 1946. 
ncl.; $4,000 1947 to 1951, incl.; $5,000 1952 to 1956, incl.: $6.000 1957 to 
1961, and $7,000 1962 to 1966. Legality approved by Clay & Dillon, 
New York City. A certified check for $3,000, payable to J. H Caton, 
President Board of Education, required. 


Financial Statement 
Assessed valuation: 


Due Oct. 1 as follows: $2,000, 1927 


EE a SP Oe Te Pe $4 226,653 
PE. cc cnbuncadetuiasbabisdeadtiies 2,144,336 
a 


otal 
Total debt, including this issue 
Sinking fund on hand 
Net debt 350,000 


EAST LANSDOWNE SCHOOL DISTRICT (P. O. East Lansdowne), 

laware County, Pa.—BOND SALE.—The $40,000 4%% coupon 
school bonds offered on June 28—V. 122, p. 3488—were awarded to A. B. 
Leach & Co. of Philadelphia at 101.78, a basis of about 4.28% to coe 
date and a basis of about 4.39% if allowed to run full term of years. te 
July 1 1926. Due July 1 1956; optional July 1 1936. 

EDEN VALLEY SCHOOL DISTRICT NO. 1, Renville County, No. 
Dak.—BOND SALE.—During the month of September, the State of North 
Dakota purchased an issue of $24,000 5% school bonds. Date June 1 
1926. “Due June 1 1946, optional June 1 1928. 


EUGENE, Lane County, Ore.—BOND SALE.—The $153,023 69 impt. 
bonds offered on Oct. 11—V. 123, p. 1905—were awarded to the Ralph 
Schneeloch Co. of Portland as 5s at 100.261, a basis of about 4.97%. Dated 
Oct. 15 1926. Due Oct. 15 1936. 


FAIRFIELD, Fairfield County, Conn.—BOND SALE.—The $83.000 
coupon schoo! building and impt. bonds offered on Oct. 20—V. 123, p. 1786 
—were awarded to McEldowney & Co. of Bridgeport as 4s at a premium 
of $1,000, equal to 101.20, a basis of about 4.12%. Date July 1 1926. 
Due July 1 as follows: $5,000, 1931 to 1946 incl., and $3,000, 1947. 


FALLS CREEK, Clearfield County, Pa.—BOND SALE.—The $32,000 
6% (special assessment) street bonds offered on July 22—V. 123, p. 356— 
were awarded to the Jefferson County National Bank of Brookville at a 
ae of $396 80, equal to 101.15, a basis of about 5.58%. Date July 1 
926. Due $6,400, July 31 1927 to 1931 incl. 


§ FALL RIVER, Bristol County, Mass.—BOND SALE.—The two issues 
of bonds aggregating $300,000, offered on Oct. 15 (V. 123, p. 2023), were 
awarded to the Old Colony Cerp. of Boston at 100.22, as follows: 
$250,000 ublic improvement bonds as 4%s. Due seriallyj 1927 to 1936 
' nclusive. 

—& 50,000 sewer bonds as 4s. Due serially, 1927 to 1956 inclusive. 
Date Sept. 1 1926. 


FARRELL SCHOOL DISTRICT NO. 62, Cass County, No. Dak.— 
BOND SALE.—The State of North Dakota purchased during the month 
of February an issue of $5,000 5°% school bonds. Dated Dec. 1 1925. 
Due Dec. 1 1945, optional Dec. 1 1927. 


¥ FOSTER SCHOOL DISTRICT NO. 2, Logan County, No. Dak.— 
BOND SALE.—The State of North Dakota purchased during the month of 
September an issue of $40,000 5% school bonds. Dated Aug. 1 1926. 
Due Aug. 1 1946, optional Aug. 1 1928. 


FRAMINGHAM, Middlesex County, Mass.—BOND SALE.—The $50,- 
000 4% coupon water bonds purchased on Oct. 5 by Estabrook & Co. of 
Boston at 100.58—V. 123, p. 1906—a basis of about 3.95%, are described 
as follows: Date Oct. 151926. Denom. $1,000. Due $2,000, Oct. 15 1930 
to 1954 incl. Interest payable A. & O. 15. 


FRANKLINTON, Franklin County, No. Caro.—BOND OFFERING. 
—George L. Cooke, Town Clerk, will receive sealed bids until 1 p. m,. 
Nov. 2 for $10,000 coupon or registered water bonds. Dated Oct. 1 1926. 
Denom. $500. Due $500, Oct. 1 1928 to 1947 incl. Rate of interest to 
be named by bidders. Prin. and int. (A. & O.) payable in_N. Y. City. 
The bonds will be prepared under the supervision of the United States 
Mortgage & Trust Co., N. Y. City, which will certify as to the genuineness 
of the signatures of the officials and the seal impressed thereon. Legality 
approved by Caldwell & Raymond, N. Y. City, and J. L. Morehead, Dur- 
ham. A certified check for 2% of the amount of the bid is required. 


” FROSTFROOF, Polk County, Fla.—BOND OFFERING.—J. W. 
Truitt, Town Clerk, will receive sealed bids until 7:30 p. m. Nov. 1, for the 
following three issues of §% special assessment bonds, aggregating $78,000: 
$35,000 street impt. bonds. ate Nov. 1 1926. Due as follows: $4,000, 

1927, 1928, 1930, 1932 and 1934, and $5,000, 1929, 1931 and 1933. 


$6 370,989 
Spee Veer ee en 360,000 





26,000 street impt. bonds. ate Feb. 1 1926. Due as follows: $ 


17,000 street impt. bonds. Date March 1 1926. Due as follows: $1,000, 
1927, 1930 and 1933, and $2,000, 1928, 1929, 1931, 1932, 1934, 

1935 and 1936. Interest payable M. & 8. 
Denom. $1,000 Prin. and int. payable at the Hanover National Bank, 
New York City. A certified check for 3% of the bid, payable to the Town. 
required. Legality approved by Caldwell & Raymond of New York City. 


GAFFNEY, Cherokee County, So. Caro.—BOND DESCRIPTION .— 
The $100,000 5% coupon street impt. bonds awarded to the Robinson- 
Humphrey Co. of Atlanta on Aug. 2—V. 123, p. 1140—at a premium of 
1,170, equal to 101.17, are described as follows: Date Aug. 1 1926. 
a $1 . Due serially Aug. 1 1931 to 1954, incl. Int. payable 


GALLIPOLIS, Gallia County, Ohio.—BOND ELECTION.—On 
Nov. 2 an election will be held for the purpose of voting on the question of 
issuing $105,000 electric light bonds. W. P. Kling, City Auditor. 


GEAUGA COUNTY (P. O. Chardon), Ohio.—BOND SALE.—The 
$25,000 5% I. C. H. No. 475 coupon bonds offered on Oct. 18 (V. 123, p. 
1660) were awarded to Spitzer, Rorick & Co. of Toledo at a oe of 
$442 50, equal to 101.77, a basis of about 4.61%. Date Oct. 1 935. Due 
Oct. 1 as follows: $2,000, 1927; $3,000, 1928; $2,000, 1929; $3, , 1930; 
$2,000, 1931; $3,000, 1932; $2,000; 1933; $3,000, 1934; $2,000, 1935, and 
$3,000, 1936. 

GREENFIELD, Adair County, lowa.—The reported sale of $16,000 
4*{ % school bonds to Brown-Crummer Investment Co. of Wichita on Aug. 
21—-V. 123, p. 1007—-was incorrect. 

GREENLEAF, Washington County, Kan.—BOND SALE.—The 
Commerce Trust Co. of Kansas City, Mo., has purchased the following two 
issues of 5% bonds, aggregating $105,000: 
$55,000 sewer bonds. ue serially, 1927 to 1946, inclusive. 

- 60,000 paving bonds. Due serially, 1927 to 1936, inclusive. 

GREENVILLE, Greenville County, So. Caro.._-BOND SALE.—The 
$500,000 water works extension bonds offered on Oct. 19—V. 123, p. 1787— 
were awarded to the Bankers Trust Co. and Hannas, Ballin & Lee, both of 


New York City, jointly, as 5s at 104.79, a basis of about 4.61%. Date 
Jan. 1 1925. ue Jan. 1 1965, optional, Jan. 1 1945. 

GREENVILLE SPECIAL TAX SCHOOL DISTRICT NO. 1 (P. O. 
Madison), Madison County, Fla.—BOND OFFERING.—J. E. Hardee 
Chairman Board of Public Instruction, will receive sealed bids until 1:36 
Ri m. Nov. 15 for $60,000 6% school bonds. Dated May 1 1926. Due 
May 1 as follows: $2,000, 1929 to 1952 incl., and $3,000, 1953 to 1956. 
Int. payable M. & N. A certified check for $3,000 required. Legality 


approved by Caldwell & Raymond, New York. 


GROVELAND, Lake County, Fla.—BOND SALE.—The $28,000 
6% assessment impt. bonds offered on Oct. 11—V. 123, p. 1661—were 
awarded to the J. B. McCrary Co. of Atlanta at 95, a basis of about L12% 
Date July 1 1926. Due July 1 as follows: $1,000, 1927, and $3, > 
1928 to 1936 incl. 


HAMER TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Danville), 
Highland County, Ohio.—NOTE OFFERING.—A. B. Robinson, Clerk 
Board of Education, will receive sealed bids until 12 m. Nov. 1 for $2,400 
6% funding of net deficiency notes. Date Sept. 20 1926. Denom. » 
Due $400 March and Sept. 1 1927 to Sept. 1 1929 incl. A certified check 
for 5% of the notes bid for, payable to the Board of Education, is required. 


HAMILTON, Butler County, Ohio.—BOND OFFERING.—Harry 
H. Schuster, City Auditor, will receive sealed bids until 12 m. Nov. 4 for 
$3,254 80 6% ffin Ave. improvement bonds. Date Oct. 1 1926. De- 

1927 to 1936 incl. Prin. and int. 


yy 
nom. $325 48. Due $325 48 Oct. 1 
(A. & O.) payable at the office of tae City Treasurer. A certified check for 
5% of the amount of the bid, payable to the City Treasurer, is required. 

HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND SALE.— 
The two issues of 4% % bonds, aggregating $246,213 25, offered on Oct. 15 
—V. 123, p. 1787—were awarded as follows: 

To the Federal Securities Corp. of Chicago and the W. H. Silverman Co. 
of Cincinnati, jointly: 
$161,748 21 sanitary sewer district No. 4 bonds at a premium of $817 79, 

equal to 100.50, a basis of about 4.44%. Date Oct. 1 1926. 
ve) o, 1 as follows: $9,748 21, 1928 and $8,000, 1929 to 
47, incl. 

84,465 04 road impt. bonds at a premium of $59 15, equal to 100.07, 
a basis of about 4.49%. Date Sept. 1 1926. Due Sept. 1 as 
follows: $8,465 04 in 1928; $9,000, 1929 to 1932, incl., and 
$8,000, 1933 to 1937, incl. 

HAMILTON COUNTY (P. O. Chattanooga), Tenn.—BOND SALE. 
—The following two issues of 44% bonds. aggregating $725,000, offered 
on Oct. 20—V. 128, p. 2023—-were awarded to Caldwell & Co. of Nashvlile 
and the Harris Trust & Savings Bank of Chicago, jointly, at a premium 
of $5,510, equal to 100.76, a basis of about 4.45%: 
$600,000 Mission Ridge Tunnel bonds. Due Nov. 1 1956. 

125,000 children’s hospita] bonds. Due Nov. 1 1946. 

HAMILTON COUNTY (P. O. Chattanooga), Tenn.—MATURITY.— 
The two issues of 44% bonds, aggregating $725,000, offered on Oct. 20 
(V. 123, p. 2023) mature as follows: 
$600,000 Mission Ridge tunnel bonds, due Nov. 1 1956. 

125,000 Children’s Hospital bonds, due Nov. 1 1946. 

The above corrects the report given in V. 123, p. 2023. 

Date Nov. 11926. 

HANOVER TOWNSHIP SCHOOL DISTRICT (P. O. 

Morris County, N. J.—BOND SALE.—The $10,500 5% 
offered on Oct. 18—V. 123, p. 1906—were awarded to the New J 


Whippany) 

schoo Sons 
Fidelity & Plate Glass Insurance Co. of Newark at a premium of $2 50, 
equal to 100.02, a basis of about 4.99%. Date July 1 1926. Due $1,000, 
1927 to 1936, incl., and $500 in 1937. 


HAVANA, Gadsden County, Fla.—BOND SALE.—The $65,000 6 
town bonds offered on Oct. 18—V. 1338. P- 1533—were awarded to W. T. 
Taylor at par. Date July 1 1926. Due July 1 as follows: $1,000, 1931 to 
1935, incl.; $2,000, 1936 to 1940, incl.; $4,000, 1941 to 1945, incl., and 
$6,000, 1946 to 1950, incl. 


HAWAII (Territory of).—BOND SALE.—The $1,805,000 44% % series 
B public improvement coupon gold bonds offered on Oct. 15—V. 138. p. 
1140—were awarded to a syndicate composed of Barr Bros. & Co., the 
Old Colony Corp., Lee, Higginson & Co. and Graham, Parsons & Co., 
all of New York City; the Herrick Co. of Cleveland, the Fletcher American 
Co. of Indianapolis and the Second Ward Securities Co. of Milwaukee at 
103.19, a basis of about 4.27% to optional date and a basis of about $317 
if allowed to run full term of years. Date Oct. 15 1926. Due Oct. 8 
1956, optional Oct. 15 1946. he bankers are re-offering these bonds at 
108.50. to yield over 4.16% to optional date and 4.50% thereafter. Legality 
approved by Thomson, Wood & Hoffman of New York City. 

Financial Statement (as Officially Reported). 
Re PARE Tn bobbin oo 06s cnsdbdvvbossduectxd wos $392 782,143 
Net bonded indebtedness 22,543 ,858 
Population 1920 (Federal Census) , 255,912; present (estimated) _ -..328,444 


HENDERSONVILLE, Henderson County, No. Caro.—BONDS 
OFFERED .—Sealed bids were received by the City Clerk, until Oct. 25 
for the following two issues of =. bonds, aggregating $350,000: 
$200,000 street paving bonds. ue Oct. 1 as follows: $15,000, 1929 to 

1940, incl., and $20,000, 1941. 
150,000 sewer and water bonds. Due Oct. 1 as follows: $5,000, 1929 to 
1954, incl., and $10,000, 1955 and 1956. 

Date Oct. 1 1926. Denom. $1,000. Rate of interest to be in multiples 
of \% of 1%- Principal and int. (A. & O.) payable at the National Park 
Bank, New York City. A certified check for $7,000, payable to the City 
Treasurer, covering th bids required. Legality aperoved by Storey, 
Thorndike, Palmer & Dodge of Boston. These are the bonds offered on 
Oct. 11—V. 123, p. 1533. 

HERKIMER, Herkimer County, N. Y.—BOND SALE.—The First 
National Bank of Herkimer was awarded on Oct. 15 an issue of $27,000 
4% % additional water supply bonds at par. Date Oct. 1 1926. enom., 

1,000. Due Oct. 1 1954. Principal and interest (A. & O.) payable at 
the First National Bank of Herkimer. 


HOFFNINGSTHAL SCHOOL DISTRICT NO. 25, McIntosh Country, 
No. Dak.—BOND SALE.—During the month of July the State of North 





Interest payable M. & N 
n pay D D 2,000, 
1933, 


1927, 1929, 1932 and 1934, and $3,000, 


1928, 1930, 1931, 


1935 and 1936. Interest payable F. & 


Dakota purchased an issue of $6,000 5% school bonds. Dated May 1 
1926. ue May 1 1941, optional May 1 1928. 
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HUNTINGTON BEACH { UNION HIGH SCHOOL DISTRICT (P. O. 
Santa Ana), Orange County, Calif.— BOND SALE.—The First National 
Bank of Anaheim have pure an issue of $150, 5% school bonds 
at a premium of $2,144, equal to 101.42. Due serially 1926 to 1935. 


HUNTINGTON UNION FREE SCHOOL peprEscy NO. 3 (P. O. 
Huntington), N. Y.—-BOND SALE.-~—The 75,000 44%% coupon or 

school bonds offered on Oct. 15—V. 123, p. 1787—-were awarded 
to Geo. H. Burr & Co. of New York at 102.266, a basis of about 4.30%. 
Date Aug. 15 1926. Due $19,000 Aug. 15 1931 to 1955, incl. 


JACKSON TOWNSHIP es oO. Findley), Route 5, Hancock County, 
Ohio.—BOND OFFERING.—C Edie, Township C i will receive 
sealed bids until 7 p. m. Oct. 27 ) # $2, 100 6% rv . bonds. Date 
Noy. 1 1926. Denom. $525. Due $525, Nov. 1 192 “i ‘to 1932, incl. 
Prin. and int. M. payable at the Township Treasurer's office. A 
certified check for $100" is required. 


JACKSONVILLE, Duval County, Fla.—-BOND SALE.—The follow- 
ing three issues of 5% bonds, aggregating $250,000, offered on Oct. 13 
(V. 123, 1787), have been sold at a premium of $3, 750, equal to 101.50, 
a basis of about 4.56%: 
$100,000 yoeer wee and improvement bonds. Dated July 11926. Due 


Jan 
100,000 yater, vo and improvement bonds. Dated Jan. 11926. Due 
35 
Due July 1 as follows: 





Jan 
50,000 sidewalk bonds. Dated July 1 1926. 


$20,000, 1928 and 1929, and $10,000, 1930 


JEFFERSON SCHOOL DISTRICT (P. O. Zanesfield) Logan 
County, Ohio. a Ore SALE.—The $5,523 25 6% funding notes offered 
on Oct. 4—V. 123, 1787—-were awarded to the First. Citizens Corp. of 
Columbus at a ak BS of $50, equal to 100.89, a basis of about 5.67%. 
pete tn : 1926. Due $552 30 each six months from June 1 1927 to Dec. 

1, incl. 


KENTUCKY (State of).—-BOND ELECTION.—An election will be 
held on Nov. 2 for the purpose of voting on the b aupentian of issuing the 
roy ety two issues of bonds, aggregating $9,000,000: 

ryt rae al, correctional, and charitable institution bonds. 

unding bonds. 


yo oe pny Kleberg County, Tex.—BONDS OFFERED.—Mrs. 
Carrie B. Sims, City Secretary, received sealed bids until Oct. 21 for 
$180,000 5% street improvement bonds. Due serially in 30 years. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE. —The 
$142,500 404 ie coupon road construction bonds offered on Oct. 15— 
V. 123, p.1906—were awarded to the Peoples State Bank of Crown Point 
ai a premium of $2,469 38, equal to J01.73. Date Se . 15 1926. Due 
semi-annually 1927 to 1936, incl. Int. payable M. & N. 


LANCASTER, Fairfield County, Ohio.—-BOND OFFERING.—J. W. 
Barnes, City Aud., will receive sealed bids until 12m. Nov.8 for $10,393 61 
5% W yandotte St. paving special assessment bonds. Date Sept. 1 ie 
Denom. $1,000, except one for $393 61. Due Sept. 1lasfollows: $1,393 bi 
1928 and $1,000 1929 to 1937, incl. A certified check for 2% of the bonds 
bid for, payable to the City Treasurer, is required. 


LANCASTER COUNTY (P. O. Lancaster), So.Caro. 
ING.—T. Y. Williams, Chairman Board of ¢ ounty Copemesenes, | 
receive sealed bids until Nov. 1 for $50,000 5% notes. Denom. $1,000 


LANESBORO, Susquehanna County, Pa.—BOND OFFERING.— 


-NOTE OF FER- 
will 


H. A. Bennett, Borough Secretary, will receive sealed bids until 8 p. m. 
Nov. 5 for r $14, 600 4% % coupon borough bonds. Date June 1 1926. 
Denom. $500. Wue June ‘1 as follows: $1,000, 1931; St. 500, 1936; $2,000, 


1941; $2,500, 1946; $3,000, 1951, and $4,000, 1956. "A certified check 
for 2% of the amount of bonds bid for, payable to the Borough, is required. 


LARCHMONT, Westchester County, N. Y.—BOND SALE.—The 
Larchmont Trust Co. of Larchmont was awarded on Oct. 18 an issue 
of $13,000 disposal chimney camouflaging bonds. Date Nov. 1 1926. 
Denom. $1,000. Due $1, Nov. 1 1927 to 1939 incl. Prin. and int. 
payable at the First Natoinal Bank, New York. (Rate not stated.) 


LEBANON, Linn County, Ore.—-BOND SALE. —Hugh McGuire & Co. 
a > ang! have purchased an issue of $9,703 42 544 % street improvement 
nds a 


LEIPSIC, Putnam County, Ohio.—NOTE OFFERING.—Wardie Mc- 
Callister, Village Clerk, will receive sealed bids unti! 12 m. (Central standard 
Oct. 25 for $15, 956 16 6% net 7 notes. Date May 1 1926. 

1,595 except one for $1,60 . Due $1,595.May 1 and Nov. 1 
ay 1 1931, inel., and 3 601 16, Nov. 1 1931. Int. payable 
A certified check for 5° % of the amount of notes bid for is required. 


LENOIR GRADED SCHOOL DISTRICT, Caldwell County, No. 
Caro.—BOND SALE.—The $100,000 school bonds offered on June 15— 
V. 122, p. 3371—-were awarded to Breed, Elliott & Harrison of Cincinnati 
as 5s at a presen of $2,220, RT) to 102.22, a basis of about 4.78%. 
ane Sas vga . Due City. 29 } Aap incl. | Prin. and ins. S>-) 

yable in go n > %, —— y approv y ougherty, 

oyt & Washburn of x. | 2 


LEON SCHOOL shale: Decatur County, lowa.—BOND SALE. 
— a $40,000 44%% coupon school bonds offered on Oct. 15—V. 123, 
p. 1141—were awarded to Geo. M. Bechtel & Ge. "of Davenport at a 

um of $705, equal to 101.76, a basis of about 4.33%. Date Sept. 1 
926. Due Sept. | as follows: $1,000, 1932 to 1934 inci.: $2,000, 1935 
to 1938 incl.; $3,000, 1939 to 1941 incl., and $4,000, 1942 to 1946 incl. 


LINCOLN SCHOOL DISTRICT NO, 1, Sioux County, No. Dak.— 
BOND SALE.—The State of North Dakota during the month of A = 
hased an issue of $5,800 5% school bonds. Dated April 1 1926. 


pure! 
April 1 1946, optional April 1 1928. 


LINTON ereetal SCHOOL DISTRICT NO, 36, Emmons County, 
No, Dak.—-BO LE —The State of North Dakota during the month 
of April me wae ca issue of $27,500 5% school bonds. Dated April 1 
1926. Due April 1 1946, optional April 1 1928. 


LORENZO, beatae? _ will rec Texas.—BOND OFFERING.—Roy J. 


$42,006 City Secretary "a, tL. 

jo Pa “si .000, ise. oh 1932, 1934, and $1 re. 1936 to 1959 inc}., 

and $2, 1960 to 1966 inci. won?t; payable A.& A certified check 
payable to the AR for $1,000, required. 

LOS ANGELES COUNTY FLOOD CONTROL, DISTRICT (P. O. 
Los Angeles), Calif.—BOND TING . Lampton, County 
Clerk, will receive sealed bids SET 2 p. a “ for $5,000,000 5% 
Due 


water wor 


flood control bonds. Ly July 2 1924. ensn. $1,000 and $500. 
Fay / 2 as follows: $757,500, 1997: $210,500, 1928, and $112,000, 1929 
964 incl. Prin. and int. (J. & J. ) payable at the County Treasurer's 


office or at Kountze Bros., N. Y. City. ee approved by O'Melveny, 
Millikin, Tuller & Macneil, Los Angeles. A certified aback, Payable to 
nd Chairman Board of Supervisors, for 305" of th the amount of bonds bid 
or, requir 


LOUISIANA (State of).—BOND SALE. ‘sy $500,000 444% State 
impt. gold bonds offered on Oct. 20—V. 123, 2024— were awarded to 
the William R. Compton Co. and Curtis & Nonake, both of New York City, 
jointly, at 100.629, a basis of about 4.38%. Date Nov. 1 1926. Due 
Nov. 1 1932. 

NOTE SALE.—The National Bank of Commerce of New York has pur- 
chased privately an issue of $1,200,000 Confederate Veterans’ Widows’ 
Pension Fund notes. Date Oct. 1 1926. Due Feb. 15 1927. 


LOWER LAKE UNION HIGH SCHOOL DISTRICT on O. Lake 
ort), Lake County, Calif.—BOND SALE.—The $45,000 5% school 
Be Oe ease eocacitce aces Beer? Were aWarded to Dean, Wiseer 
a Ov 
serially 1929 to 1951 incl. a a oe 
Financial Statement. 


pe RTE EEE Bina Pee hay - Pe me ear 
Total bonded debt lincluding ID hn bk ean “1. ts eet 


LUCAS COUNTY (P. O: Toledo), Ohio.—BOND SALE ie 12 


issues of 5% bonds aggregating $261,556, offered Ogg ae ; 
Dp. 1661—were awarded as follows: — 14—V. 123 





To A. 1 T. Bell & Co. of Toledo: 
$61,634 ——— Sewer District No. i preds ata premiam of $1,351, equal 
102.19, a basis of about Due Oct. 26 as follows: $7.634 
= i938 and $7,000 1929 to teas, Fy and $6,000 in 1935 and 1936. 
79,247 ofa Sewer District No. 11 bonds at a “"Y of $1,957, equal 
102.19. a basis of about 4.50%. Due Oct. 26 as follows: $8,247 

1928. $8.000 1929 to 1936, incl., and $7,000 1937. 
To the Detroit Trust Co. of Detroit, Illinois Merchants Trust Co. of 
Chicago and the beh Ane my Aan of Minneapolis, jointly. 


$12,076 Main Sewer District No. 4 bonds at} o poems remium of $151, equal to 
101.25, a basis of about 4.68%. Due t. 26 as follows: 2,076 

in 1928 and $2,000 1929 to 1933. incl. a 
equalto 


12,952 Main Sewer District No. 4 bonds at > premio of $151, 
; Dee Oct. 26 as follows: $2,952 1928 


and : 
10,460 Main Sewer speseetee, P No. 4 —__ at a premium of $107, equa! to 
101.0 basis of about 4.72%. Due Oct. 26 as eo $2, 460 
1928 ana $2,000 1909 to 1932, incl., and $1,000 in 1 


33,357 Main Sewer District No. 4 bonds at a premium of $651" ual to 
101.95, a basis of about 4.58% Due Oct. 26 as follows: 357 

in 1928 and $4,000 1929 to 1935, incl. 
12,672 Main Sewer District No. 4 bonds at a premium of $151, equal to 


101.19, a basis of about 4.69%. Due Oct. 26 as follows: $2,672 
1928 and $2,000 1928 | to 1932, incl. 

10,831 Main Sewer District No. 8 nae at a premium of $102, equal to 
100.94, a basis of about 4.7. aye Oct. 26 as follows: $2,831 
i go8 and’ $2,000 1929 to 1948, ine 

To the Herrick Co. of Cleveland: 

$6,617 Main Sewer District No. 4 bonds at a premium of $13, 
100.19, a basis of about 4.93%. Due Oct. 26 as follows: $2,617 
1928 and $2,000 1929 and $1,000 1930 to 1931, incl. 

7.770 Main Sewer District No. 8 bonds at a premium of $36. equal to 
100.46. a basis of about 4.83%. Due Oct. 26 as follows: $2,770 
in 1928 and $2,000 1929; $1 060 1930 to 1932, incl. 

8.707 Main Sewer District No. 4 bonds at a premium of $41, 1 to 
100.47. a basis of about 4.84%. Due Oct. 26 as A 32. 707 
in 1928 and $2.000 1929 and 1930 and $1,000 in 1931 and 1932. 

5,234 Main Sewer District No. 4 bonds at a premium of $10, equal to 
100.19. a basis of about 4.94%. Due Oct. 26 as follows: $2,233 
in 1928 and $1,000 1929 to 1931, incl. 

Date Oct. 26 1926. 


LUCCA SPECIAL SCHOOL DISTRICT NO. 85, Barnes County, 
No. Dak.—BOND SALE.—An issue of $20,000 5% school bonds was pur- 
chased during the month of July by the State of “North Dakota. Dated 
June 1 1926. Due June 1 194%, optional June 1 1928 


McCAMMON, Bannock County, Idaho.—BOND SALE.—The $6,000 
coupon water rights nonds offered on Oct. 12—-V. 123, p. 1661—-were 
awarded to the J. E. Edgerton Co. of Pocatello as 54s at par. Date 
Oct. 1 1926. Due Oct. 1 1946, optional Oct. 1 1936. 


McCOOK, Red Willow County, Neb.—BOND SALE.—The 
States Trust Co. of Omaha has purchased an issue of $155.000 5% 
District No. 2 bonds. Date Oct. 1 1926. Denom. $1,000. 


McCLUSKY SCHOOL DISTRICT NO. 19, Sheridan County, 
No, Dak.—BOND SALE.—The State of North Dakota purchased during 
the month of May an issue of $45,000 5% school bonds. Dated April 1 
1926. Due April 1 1946, optional April 1 1928. 


McKEE ROCKS SCHOOL DISTRICT «P. O. McKees Rocks), Al- 
legheny County, ys —BOND OFFERING.—Sealed bids will be received 
until 8 p. m. Nov. r $800,000 44% school bonds. Date July 1 1926. 
Due oalally 1932 *.. ie incl. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 
Earl C. Morris, Cc ounty reasurer, will receive sealed Sw untél Nov. 1 
for the follow ing 5 issues of 4 4% bonds, aeeregnt $134,506 


ual to 


United 
Paving 


$73,500 Pipec reek Twp. road bonds. Denom 225. Due $3, 675, May 
and Nov. 15 Poos to 1937, incl. 
27,000 Anderson Twp. road bonds. Denom. $1,350. Due $1,350, May 
1 Nov. 15 1928 to 1937, incl 
20,000 Pipecr reek Twp. road bonds. Denom. $1,000. Due $1,000, May 
and Nov. 15 1928 to 1937, inel. 
11,000 Anderson Twp. road bonds. Wenom. $550. Due $550, May and 
and Nov. 15 1928 to 1937, incl. 
3,000 Anderson Twp. road bonds. tenom. $150. Due $150, May and 
and Nov. 15 1928 to 1937, incl. 


Prin. and int. M. & N. payable at the County Treasurer's office. 


ase poe COUNTY (P. O. Anderson), Ind.—BOND SALE.—The 
000 4%% Ke road bonds offered on Oct. 15—V. 123, p. 1788—were 


awarded to the Merchants National Bank of Muncie at a premium of 


$432 32, ~~ , to 101.60, a basis of about 4.17%. Date Odt. 15 1926 
Due $1,35 Mey 1 1928 to Nov. 1 1937, incl. enom. $675. Interest 
payable M. 


MADISON COUNTY (P. O. London), Ohio.—BONDS NOT SOLD.— 
The $7. 836 57 5% county home repairing pean, offered on Oct. 18— 
V. 123, p. 2024—were not sold on that date, L. P. Wilson, County Auditor, 
informs us, as it was found that Section 6541 provides that nds can 
not be sold on an estimate of the cost of the work and therefore notes 
have been issued, as below 

NOTE SALE.—The Central National Bank of London has purchased 
an issue of $7,836 57 5% notes. 


MADISON SPECIAL TAX SCHOOL DISTRICT NO. 7 (P. O. Madi- 
son), Madison County, Fla.—BOND OFFERING.—J. E. Hardee ser 
man Board of Public nstruction, will receive sealed bids until 1.30 
Noy. 15 for $100 90 008 020 = hool bonds. Date May 1 1926. Due 
as follows: $3,000 te 1066. incl., and $5,000 ,1949 to 1 
Int. payable (M. ce ified check for $5,000 Ay 
approved by Caldwell & bs New York. These are the 

ered on April 5—V. 122, : ay 


MAHONING COUNTY O. Youngstown), Ohio.—BOND OFFER- 
ING.—F. A. Rolla, Clerk me of County Commissioners, will receive 
sealed bids until 10 a. m. Nov. 15 for the following 5% improvement 


bonds agi regating $171,540: 
$63,300 West River road bonds. Denom. $1,000, exce me one for $1,300. 
Due Oct. 1 as follows: $7,330 1928 and $7, 1929 to 1936, 
nel. A certified check for $3,000 is required 
55,000 Eesi River road bonds. Denom. $1,000. Due Oct. 1 as follows: 
$5, 000 1928, $6,000 1929 to 1934, incl., and $7,000 1936 and 
937. <A certified check for $3,000 is required 
25,330 Shields Titusville road bonds. Denom. $1 ,000, except one for 
$1,330 Due Oct. 1 as follows: $2,330 1928, $2,000 1929 and 
$3,000 1930 to 1936, incl. <A certified check for $1,200 is required. 
19,390 Southern Ave. bonds. Denom. ,000, except one for $1,390. 
Due Oct. 1 as follows: $2,390 1928, $2,000 1929 to 1935, incl., 
and $3,000 in 1936. A certified check for $1,000 is required. 
8,520 Afton Ave. bonds. Denom. $1,000, except one for $520. Due 
Oct. 1 as follows: $520 1928 and $1,000 1929 to 1936, incl. A 
certified check for $500 is required. 
Date Nov. 1 1926. Bidders to satisfy themselves as to legality. All 
checks to be made payable to Frank H. Vogan, County Treasurer 


MAINE (State of).— BOND SALE.—Estabrook & Co., of Boston, were 
awarded on Oct. 21 $500,000 4% coupon ‘Kennebec Bridge”’ bene at 99.54 
a basis of about 4.03%. Date Nov. 1 1926. Denom. $1,000. Due 
$50,000, Nov. 1 1941 to. 1950, incl.; optional after 1936. Prin. and int. 
(M: & N. ) payable in gold at the State , Preasarer’ s office. 


Financial Statement. 


ay rt 
, incl. 


701,439,297 
,630,300 


MANATEE, Manatee County, Fla.—BOND SALE. Yt Son & 
Co. of New York City seoeatty eat an issue of $99,000 6% impt 
bonds at 90. Denom. $1,000 hese are the bonds offered unsuccessfully 
on Oct. 12.—V. 123, p. 1907. 


MAPLE HEIGHTS (P. O. Bedford R. F. D.), 
Ohio.—BOND OFFERING.—F. J. Vasek, Village C ierk will receive sealed 
bids until 12 m. Nov. 15 for the following 514 % bonds, aggregating $61,700: 
$59,700 Dunham Road Sewer District No. 2 special assessment bonds. 





Cuyahoga County, 





Denom. $1,000, —— one for $700. Date Sept. 15 1926. Due 
ie follows: 000 Oct. 1 1928 to 1936, incl., and $5,700 
in 1937. 
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3,000 street jeprorennens bonds. Date Nov. 1 1926. Denom. $300. 
Due $300 Oct. 1 1928 to 1937, incl. 
4,000 water works bonds. Date Noy. 1 1926. Denom. $400. Due 
$400 Oct. 1 1928 to 1937, incl. 
4,000 sewer bonds. Date Nov. 1 1926. Denom. $400. Due $400 
Oct. 1 1928 to 1937, incl. 


oe and interest (A. & 0.) payable at the Central National Bank 
of Cleveland. A certified check for 5“ of the amount of bonds bid for, 
payable to the Village Treasurer is required. 


MAPLE pve F yee ay DISTRICT NO. 36, Cass County, No. 

k,—BOND E.—The State of North Dakota, during the month of 
July, pn eh ye - issue of $10,000 5% school bonds. Dated May 1 1926. 
Due May 1 1946, optional May 1 1928. 


MARION COUNTY (P. O. Marion) Se PP SALE.—The 


$10.800 5% coupon road bonds offered on Oct. 1 123. p. 1788—were 
Aub & Co. of Cincinnati at a $83, equal to 
100. 0076 a 24 of about 4. 79%. Date June 15 i9 Due each six months 


as follows: $750, March 1 1927 to March 1 1933, and $1, O80. Sept. 1 1933. 


BOND SALE.—The $14,831 5% Fairground Road impt. bonds offered 

> aa. 88—were. ‘awarded to the Herrick Co. of Cleveland 
=i of $206, equal to 101.38, a basis of about 4.69%. Date 
$1831 peas, ee Due $1, 000 March and Sept. 1 1928 to March 1 1934, and 


MARION, Marion Coun Ohio.—BONDS OFFERED.—J. LL. Landes, 
City Auditor, _yeareves pom bids until Oct. 18 for the following two issues 
of 54%% bo ag FA $14,677 53: 
$2,656 45 Holmies bonds. Denom. $1,000 except oné for 
Due eens. 


12,021 08 olmes Ave. Paving bonds. 
$21 08. Due 
to 193i, nel. 

Interest payable M 


MARFA, Young County, Tex.—BONDS OFFERED.—Sealed bids 
were received until Oct. 22 for the following two issues of bonds aggregat- 


ing $114, 
pee $1 = 1930 | ig 1952, incl.; $20,000 1953 
1961 1966, 


$58,000 water works bonds. 
to 1960, and $3, 
bonds. Due as Ae, $1, 000° 1929 to 1953, incl.; $2,000 
and $3,000 1962 to 1966. 
. 1 1926. Denom. Interest rate to be determined at 
. Principal and interest (A. & O.) payable at the Seaboard 
National Bank, New York Cit etttion: a — by Chapman, Cutler 
& Parker of Chicago. A certified check payable to John J. Hamic, ‘Mayor, 
for $5,000, erquired. 


mle CITY, Cerro Gordo County, lowa.—-BONDS OFFERED.— 
FS McEwen, City Clerk, received sealed bids until Oct. 20 for $179,000 
=f. pe +. 444% funding bonds. Date Oct. 1 1926. Due Oct. 1 as 
follows: $4,000 1928 to 1932, incl.; $7,000 1933 to 1937, incl.; $10,000 
1938 to 1942, incl.; $15,000 1943 to 1945, incl., and $29,000 1946. Legality 
approved by Chapman, Cutler & Parker, Chicago. 


MEADVILLE, Crawford County, Pa.—BOND SALE.—The $4,000 
4%% cou n city bonds offered on Oct. 12—V. 123, ifs 1907—were awarded 
to E. F. Weber of Meadville at par. Date Juiy 1 1926. Due July 1 1941, 
& oon after July 1 1936. 


MEXIA, Limestone County, Tex.—BONDS REGISTERED.—The 
State C ‘omptroller of Texas registered on Oct. 14 the following two issues 
of 5%% bonds, aggregating $175,000: 

$140. 600 city ‘hall bonds. 
35,000 _ improvement bonds. 

Due seriall 


MIAMI aie Dade County, Fla.._-BOND SALE NOT COMPLETED 
—We are informed by C. W. Thomlinson, City Clerk, that the sale of the 
$475,000 6% ant improvement bonds to Eldredge & Co. of New York 


Denom. $1,000 except one for 
ept. 1 as follows: $1,021 08, 1928; $2,000, 1929 
a $1,000, 1932 to 1936, incl. 





and Ww right, —" Co., Orlando, jointly, at 97.90, a basis of about 
6.27% —V. 123 1142—was not completeal. Date Sept. 1 1926. Due 
$25, 000 Sept. 1 "Bas. to 1946, inclusive. 


MILFORD TOWNSHIP SCHOOL DISTRICT (P. O. Somerville), 
Butler County, Ohio.— BOND SALE.—The $35,000 5% coupon school 
bonds offered on Oct. 14—V. 123, p. 1788—were awarded to the Ohio 
State Teachers’ Retirement System at a premium of $947 70, equal to 
102.70, a basis of about 4.65% Date Oct. 14 1926. Due Sept. 15 as 
follows: $1,000, 1927, and $2,000, 1928 to 1944 inclusive. 


MILLEDGEVILLE, Baldwin County, Ga.—BOND SALE.—The 
$60.000 6% street impt. bonds offered on Oct. 8—V. 123, p. 1788—were 
awarded to John W. Hutchinson of Milledgeville at 98. Due in ten years. 


MINERAL WELLS, Palo Pinto County, Tex.—-BOND SALE.—The 
$299,000 5% refunding bonds registered on Sept. 29 were awarded to the 
Brown-Crummer Co. of Wichita at par. 

BONDS REGISTERED.—The State Comptroller of Texas registered 
on Oct. 14 an issue of $68,000 5% refunding bonds. Due serially. 


MIRANDA INDEPENDENT SCHOOL DISTRICT, Webb County, 
Texas.—BOND SALE.—The $8,000 6% coupon school bonds registered 
on Sept. 9—V. 123, 1778—were awarded to the State Board of Educa 
tion at par. Date July 1 1926. Denom. $800. Due $800 July 1 1926 
to 1936 incl. Int. payable J. & J. 


MISSOULA, Missoula County, Mont.—BOND OFFERING.—The 
City Clerk will receive ae bids until Noy. 9 for $189,000 amortization 
or serial funding bonds 


me COUNTY (P. O. Key West), Fla.— BOND OFFERING.— 
Filer, Clerk of Board of County Commissioners, will receive sealed 
ban until 8 pS m. 7m ed 15 for the following two issues of 544% bonds, 
aggregating 
$500,000 highway’ be bonds. Due June 1 as follows: $14,000, 1936 to 1945 
$28,000, 1946 to 1954, incl., and $108,000, 1955. 
250,000 bridge bonds.’ Due June 1 as follows: 000, 1936 to 1945, inel., 
$14,000, 1946 to 1954, incl. ,000, 1 
Date June 1 1925. Denom. $1,000. Principal and int. (J. & D.) pay- 
able at the National Bank * Commerce, New York City. lity ap- 
proved by John C. Thomson, New York ‘City. A certified ch for 2% 
of the amount of bonds bid for required. 


MONTGOMERY COUNTY (P. O. 
SALE.—The following 3 issues of 44 % 
offered on Oct. 20—V. 123, 





Crawfordsville), Ind.—BOND 
coupon bonds, aggregating $88,000, 
. 2024—-were awarded to the Crawfordsville 


Fic Co. at a premium of $1,460.80, equal to 101.66, a basis of about 
4.1 
$6, 000" Sugar C reek ~~ road bonds. Due $300 each six months from 


ov. 15 1936, incl. 
12,000 Brown Twp. road bonds. 
927 to Nov. 15 1936, incl. 
70,000 Union Twp. road bonds. pe $3,500 each six months from May 15 
927 to Nov. 15 1936, inc 
Date ¥ 4 15 1926. 


MONTGOMERY COUNTY SEPARATE ROAD DISTRICT NO, 3 
(P. Winona), Miss.—BONDS OFFERED.—James Townsend, 
Chancery Court Clerk, will receive sealed bids until 12 m. Noy. 1 for 
$250,000 highway bonds. A certified check for 2% of the amount o 
bonds bid for required. 


MONTICELLO Jefferson County, Fla.—BOND SALE.—The $10, 000 
6% coupon sidewalk impt. bonds offered on Oct. 5—V. 123, p. 1535— 
were awarded to the Farmers & a Bank of Monticello at 96, 
a basis of about 6.33%. Date Sept. 1 1926. Due Sept. 1 1951. 


MOONACHIE SCHOOL DISTRICT (P. O. 
County, J.—BOND OFFERING .—Hannibal District 
Clerk, Trill receive sealed bids until 8 p. m. Oct. 28 for an issue of 6% 
registered school bonds, not to exceed $2! ,000, no more bonds to be awarded 
than will produce a premium of $1,000 over $21,000. Date Dec. 1 1926. 
Peoem- $1,000. Due $1.000 Dec. 1 1927 to 1947, incl. Prin. and int. 

& d., payable at the Little Ferry National Bank, Little Ferry. A certi- 
fied check for 2% of the amount of bonds bid for, payable to the Board of 
Education is required. 


Due $600 each six months from May 15 


Carlstadt) 


Bergen 
Mercaldo, 





MORRISTOWN, Shelby Get, 18-123, D. 2 SALE.—The » $38,000 ,000 


5% water bonds offered on Oct p. 2024—were awarded to 

the Fletcher American Co. of Indianapolis at a premium of $313, equa to 
103.13, a basis of about 4. 59%. Date Oct. 18 1926. Due $1, uly 1 
1941; $1. 000, Jan. 1 and July 1 1942; $1,000, Jan. 1 1943; $1 1,500, July 1 
1943; 31 1,000, Jan. 1 1944; $1,500, July '1 1944, and $1,000, Jan. 1 and 
uly 


MOUNT PLEASANT, Henry County, lowa.—BOND Orr anaes. oa 
BR Se A ee a 

or public rary Du nm ue ov. 
— FF by purchaser. af 


to 1934, inclusive. Legal opinion and bonds to be fu: 

MOUNT ULLA SPECIAL TAX SCHOOL DISTRICT (P. O. Salis- 
bury), Rowan County, No. Caro.—BOND OFFERING.—Max Barker 
R r of Deeds, will receive sealed bids until Nov. 1 for $24,000 6% 
school bonds. Denom. $1,000 and $500. 


MOUNT VERNON, Westchester County, N. Y.—BOND OFFERING. 
The City Comptroller will receive sealed bids “until 8 p. m. Oct. 26 for the 


following bonds, aggrevating $612 .000: 
$220,000 incinerator bonds. Due $11,000 Nov. 1 1928 to 1947, incl 
165,000 highway impt. bonds. Due Nov. 1 as follows: $5,000, 1928 and 
$20,000, 1929 to 1936, incl. 
154,000 highway repaving bonds. Due Nov. 1 as follows: $17,000, 1928 
to 1935, incl: and $18,000, 1936. 
48,000 Dept. of Public Works Equipment bonds. Due $12,000, Nov. 1 
1928 to 1931, incl. 


20,000 drainage bonds. Due Nov. 1 as follows: $2,000, 1928 and $1,000, 
1929 to 1946, incl. 
5,000 sewerage bonds. Due Nov. 1 1936. 


Date Nov. 1 1926. Bidders to name rate of interest. 


MUSCATINE, Muscatine County, lowa.—BOND SALE.—Geo. M. 


a & Co. of Davenport have purchased an issue of $8,500 levee impt. 
n 


MUSCOTAH, Atchison oun, Kan.—BOND SALE.—Commerce 


Trust Co. of Kansas City as purchased an issue of $35,000 5% 
paving bonds. Due serially 1997 te 1936, incl. 


NATCHITOCHES PARISH SCHOOL DISTRICT NO. 8 (P. O. 
Natchitoches), La.—BOND OFFERING.—E. 





Su Prawn “ 
Schools, will receive sealed ie a ay a. — nee "2 for $60 
school bonds. Date 8 Denom. $1, Due iat. 
eee $?, b00. 1998 Z ioe. incl.; 


2600 1927, ,000 1932 to 1936, ba 

to 1940, incl. and $6,000 1 Princ pal and interest M.&8. 
payable 2 = the Chase National Bank Now York City. Legality pe Ed 
of bo & Oakley, Chicago. A certified check for 2%% of the amount 

bende bid for, required. These are the bonds mentioned in V. 123 


a Essex County, N. 
are in i 


J.—FINANCIAL STATEMENT.—W 
of the following financial statement of this city which is 
offering on ore 8 an issue of 44% % coupon or registered water bonds not 
to exceed $2,000,000, no more bonds to be awarded than will produce a 
premium of i ,000 over $2,000,000. 

Financial Statement Sept. 30 1926. 
Assessed valuation real RRS pels Rae $626 652,123 00 





Assessed valuation personal property. ..........-------. 145,264,750 00 

Total assessed valuation taxable property. ........---- $771,916,873 00 
Bonded debt including this issue. ...................-.-.- 79,522,200 00 
Water Bonds included in above__-—_--.----- 16,512,000 00 


Sink. funds for bonds other than water bonds 10,015,589 30 
Special assessments collected and on hand__ 195,485 12 


= 





26,723,074 43 
Pe hs nav nidtiehosdinadabaadevedavckaaennrete $52,799,125 58 
Sinking fund for water bonds "$2,166,878 43 


Population 1915 census, 366,744; population 1920 census, 414,524. 


NEW BOSTON, Scioto tor th Ohio.—BOND ELECTION.—On 
Nov. 2 an election will be held for the purpose of voting on the question 
of issuing $50,000 incinerator bonds 


NEW CAMAAR, o Latgtteta Gute. 

races com lien & Co., ‘Gi bson, Leefe & Co., both of 

New York an Ne —_ t Co. of Hartford was awarded on Oct. 15 
an issue of 3150.¢ 000 4% school bonds at 102.72. 


NEW MILFORD, Bergen County, N. J.—BOND OFFERING.— 
—John Kobel, Borough ‘Clerk, will revetve sealed bids until 8.30 p.m. Nov. 
13 for the following 4%% _ ~- or registered bonds, aggregatin " 
$92,000 pastienets be bonds ue Oct. 15 as follows: $8, * 7 to 1932, 

; $10,000, 1933 and 1934, and $12,000, 1935 and 1936. 

106, 000 public impt. bonds. Due Oct. 15 as follows: $6,000, 1928 to 
incl., and $8,000, 1939 to 1943, incl. 

Date Oct. 15 1926. Denom. $1,000. Prin. and int. (A. & O.) payable in 
gold at the Peoples Trust Co. Hackensack. No more bonds to be awarded 
than will produce a premium of $1,000 over each of the aboveissues. Ifthe 
bids received do not permit the award of either issue at 4% % then and in 
that event the bonds of such issue will bear interest at the rate of 5%. 


Conn.—BOND SALE.—A 


Legality approved by Reed, Dougherty, Hoyt & Washburn, New York 
2 ity. A — meee check for 2% of the bonds bid for payable to the Bouough 
s requir 





NEW ROCKFORD, Eddy County, No. Dak.—BOND SALE.—The 
$34,000 water works bonds offered on Oct. 4—V. 123, p. 1662—were 
awarded to the Hanchett Bond Co. of Chicago as 5\s. Date Oct. 15 
1926. Due serially in 5 to 20 years. 


NILES, Trumbull County, Ohio.—BOND SALE.—The $15,833 51 
S740 coupes (city’s portion) sanitary sewer bonds offered on Oct. 15— 

(23, p Mh wary 7! awarded iy the greke Teachers Retirement System 
oS a premium of $716, equal to 104.52, a basis of about 4.62%. Date 


926. Due April 1 as follows: 535 000, 1928 to 1933, incl., $1,000, 
1934 to 1936, incl., and $883 51, 1937. 


NORTH BELLMORE vines Me gh (P. O. North Bellmore 
Nassau County, N. Y.— S OFFERED. * O etitoe nell, 
Board of nue Commissioners, yt sealed bids until 8 p. = ‘Oct. 20 
for $20,000, ot exceeding 6% coupes or registered fire equ pment bonds 
Date Oct. 1 1926. Denom. $1,000. Due Oct. 1 as follows: $1,000, 1928: 
$2,000, .929: $3,000, 930 and’ 1931: $4,000, 1932 and 1933; $5,000, 1934 
and $4,000, 1935 and 1936. Rate of interest to be in multiples of 4% of 1%. 
Legality approved by Clay & Dillon of New York. 


NORTH DAKOTA (State of).—-BOND SALE.—We are in receipt of 
the following statement showing the bonds purchased b h__.5 ‘ . from 
January to September, inclusive, not previously repo During 
the month of January the State of North Dakota raed a the soltonins 


A 


5 2 oo school bonds aggregating $4,800: A 


Date. Due. 
Barton ‘ School District No. 8_ .- 300 Nov. 11925 Nov. 1 1945 
Long Creek School District No. 2__- 2,500 Nov. i 1925 Nov. 1 1945 
BOND SALES. —During the month of March the same _— also pur- 
chased the following 5% school bonds aggregating $11 500 
Na Amount. Due. 
Brooklyn § School District No. 78_.._. $4,000 pe, 7 926 Jan. 2 1936 
Beaver Creek School District No. 19- 3,500 Jan. 21926 Jan. 2 1936 
Defiance School District No. 32- 4,000 Jan. 21926 Jan. 2 1936 


BOND SALES. —During the month of May the same State also purchased 
the following 5% school nds aggregating $10,200 

Name— Amount. Date. 
Cleven School District No. 123..... $4,800 Jan. 21926 Jan. pe 1946 
Divide County Ind. Sch. Dist. No. 37 2: 900 Apr. 11926 Apr. 1 1946 
Manheim School District No. 3 2,500 Apr. i 1926 Apr. 1 1946 


BOND SALES.—During the month of August the ane State also pur- 
cao | the following 5% school bonds sseregating 56.800 


"Clerk 








Amount te. Due. 
Alle oan School District No. 16-_--- $4. 000 July 1 1926 July 1 1936 
Moure School District No. 45---- 2,800 June 11926 June 1 1946 


oan School District No. 21 2,000 July 11926 July 1 1936 
BOND SALES.—During the month of September the same State also 
pupaeet the following 5% school aquae ageregating | $9,000: Due. 
Jame— 
Lake Washington Sch. Dist. No. 49- Ags. ‘000 July 4 1 ‘926 July 1 1936 
Loretta School District No. 108---- 4,000 Aug. 1 1926 Aug. 1 1936 
Crosby School District No. 82... --- 2, Aug. 11926 Aug. 1 1946 
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BOND SALES.—The State of pha Dakota also pascheaed the following 
school bonds aggregating $10,500 
Na Purchased. 


me— Amount. Date Due. 
Raney School District_ -- - -- $3,000 Jan. 2 “1926 Jan. 2 1936 ay | 
Ross School District No. 119 


3,000 Jan. 21926 Jan. 2 1946 —S 
Odessa School District No. 1 4,500 May 1 1926 May 1 LS ym uly 
All the above bonds are optional two years from date of issue. 


NORTH DAKOTA (State of).—BOND SALE.—The State p. § rtrh 
Dakota purchased during the month of January an issue of $600,000 4% % 
real estate Series G Industrial Commission bonds. Dated April 1 1925. 
Due Jan. 1 1954, optional April 1 1927. 


NORTH FORK SCHOOL DISTRICT NO, 20, Benson County, 
No. Dak.—FBOND SALE.—The State of North Dakota purchased, during 
the month of July, an issue of $8,000 5° school bonds. ated May 1 1926. 
Due May 1 1946, optional May 1 1928. 


NORTH 1 LITTLE ROCK, Pulaski County 
™ $400.000 HX, viaduct impt. District No. 

awarded to the ea Southern Trust Co. and 

wWtibine & & Ge. “poth of Little Rock, jointly at 97. 


ge tt. OLMSTEAD, Cuyshoga County, Ohio.—BOND SALE.— 


Ark.—BOND SALE.— 
1 bonds off offered on Oct. 20 


The $9,461 ot 3% coupon Maple Ridge Road impt. bonds offered on 
Oct. 4—V .1789—were awarded to the Herrick Co. of Cleveland. 
Date Sept. i ts Due $461 01 os 1 1927, $1,000 April and Oct. 1 1928 
to 1931 incl., and $1,000 April 1 1932. 

‘NORTH TONAWANDA, Niagara Count ty, N Y.—BOND SALE.— 
The $32,000 4% % paving bonds offered on Oct. 18—-V. 123, p. 1907- 
were awarded to the Manufacturers & Traders Trust Co. of Buffalo at 
100.449. 

Pa ar COUNTY COMMON SCHOOL DISTRICT NO. 4 (P. O. 





us Christi), Tex.—BONDS REGISTERED.—The State Comptroller 
of Pexas registered on Oct. 11 an issue of $12,000 5% school bonds. Due 
seria y 


OCEAN CITY, Cape May County, N. J.—BOND SALE. aa 
see. ,000 coupon temporary finance bonds offered on Oct. 18—V. 123. p. 
907—-were awarded to the Ocean City Title . Trust Co. of Ocean ( sity 
as 4\¥s at Fe of $331 65, comes to 100.099, a basis of about 4.45%. 
Date Oct. 18 1926. Due Oct. 18 1928. 


OLNEY INDEPENDENT SCHOOL DISTRICT, Young County, 

Tex.—BOND SALE.—The Commercial Trust Co. ‘of Kansas City has 
urchased an issue of $75,000 54%% coupon school bonds at a premium of 
101 70, equal to 101.13. Date une 1 1926. Denom. $1,000 and $500. 
ue serially to June 1 1966. 


OREGON (State of).—BOND SALE. 
First National Bank, the Detroit Co., Eldredge & Co. and Kissel, Kinni- 
cut & Co., allof N. Y. Or the Anglo-London-Paris Co. of San Francisco: 
the Wells-Dickey Co. of Minneapolis, and the Ralph Schneelock Co. of 
Portland, were awarded the $2,000,000 series No. Veterans’ State Aid 
on n gold bonds offered on Oct. 15—V. 123, af 1789—taking $1,775,000 

\%s and $225,000 as 4\%s at a premium of $10, equal tp 100.0005, a 
eh of about 4.29%. Date Nov. 1 1926. Due $1,000,000 April and 
Oct. 1 1951. 


ORONOCO SCHOOL DISTRICT, Olmstead County, 
BONDS NOT SOLD.—We are informed by Charles E. Postier, Clerk Board 
of Education, that the $16.500 school bonds offered on Oct. | (V. 123, p. 
2025) weré not sold, as an injunction has been served and will be heard on 
Nov. 3. 


OT!IS SCHOOL DISTRICT NO. 80, McLean County, No. 





Minn.— 


Dak. 


BOND SALE.-—-The State of North Dakota during the month of March 
urchased an issue of $5,000 5% school bonds. Dated Feb. 1 1926. Due 
eb. 1 1946. Optional Feb. 1 192s. 


PALMER, Hampden County, Mass.—-NOTE SALE.—The Palmer 
Natienal Bank was awarded on Oct. 20 $50,000 notes at4%. Wue Dec. 24 


PANAMA CITY, 


Bay County, Fla.—BOND OFFERING.—J. F. 


Bannerman, City Clerk, will receive sealed bids until 2 p. m. Nov. 5 for 
164,000 6% improvement bonds. Date Nov. 1 1926. Denom. $1,000. 
Jue $82, 000 Nov. 1 1931 to 1936, incl. _Principal and interest (M. & N.) 


or at the First 


pevesss at the Chase National Bank, New York C +4 So" J 
payable to 


ational Bank, Panama City. A ce rtified check for 
the city, required. 


PARKE COUNTY (P. O. Rockville), Ind.—BOND OFFERING .— 
Sealed bids will be received until Nov.15 by Lawrence Bramblett, County 
Auditor, for $2,799 6% drainage bonds. ated Nov. 15 1926. Denom. 
$277 90. Due $277 90 Nov. 15 1927 and b S377 90 May and Nov. 15 1928 
to Nov. 15 1936 incl. Int. payable M. 15. Legality approved by 
Smith, Remster, Hornbrook & Smith of , RS. A certified check 
for 3% of the par value of the bonds, payable to the Board of County Com- 
missioners, is required. 


PELHAM UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Pelham), 
Westchester County, N. Y.—BOND SALE.—The $260,000 coupon or 
registered school bonds offered on Oct. 14 (V. 123, 1739) were awarded to 
the Bankers Trust Co. of New York as 4.30s at 100. 319. a basis of about 
4.28%. Date Oct. 1 1926. Due Oct. 1 as follows: $8,000 in 1936 and 
$9,000, 1937 to 1964 inclusive. 


PELL CITY, St. Clair County, Ala.—BOND SALE.—The $56,000 
water works bonds offered on Oct. 4—V. 123, PB: 1662—were awarded to 
Steiner Bros. of Birmingham, at 90. Due ee as pews: $1,000, 1928 
= 1937, incl.; $1,500, 1938 to 1954, incl., and $20,500, 1955. Rate not 

ven. 


PERTH AMBOY, Middlesex County, N. J.—BOND 
$1,200,000 5% temporary water bonds offered on Oct. 18—V. 123, p. 1789— 
were awarded to H. L. Allen & Co. of New York and the Old C oleny Cop: 
of Boston at a premium of $2,040, equal to 100.17, a basis of about 4.65%. 
Date Oct. 15 1926. Due April 15 19:7. 

BOND SALE.—tThe four issues < 4%% bonds, aggregating $407,000, 
offered on the same date—V. 123, p. 1789—were awarded to the Perth 
Amboy Trust Co., acting for a syndic ate composed of Lehman Bros., 
E.H. Rollins & Sons, Kountze Bros. and Kean, aylor & Co., all of New 
York, as follows: 
$298,000 school bonds ($300,000 offered) $300,651 60, 

100. 10,000 Oct. 


88, a basis of about 4.66%. 
to 1956, inclusive. 
69,000 street improvement bonds at a premium of $6 90, 
a basis of about 4.74%. Due Oct. 15 as follows: 
1930, incl., and $9,000 1931 to 1935, inclusive. 
30,000 general improvement bonds at a premium of $6, equal to 100.02, 


SALE—The 


— to 
1927 


ual to 100.01, 
5,000 1927 to 


peyng 3 


a basis of about 4.74% Due $3,000 Oct. 15 1927 to 1936, incl. 
10,000 general improvement bonds at a premium of $2, equal to 100.02, 
a basis of about 4.74%. Due $1, Oct. 15 io37 to 1936, incl. 


Date Oct. 15 1926. 


PHILADELPHIA, Pa.—BOND SALE.—The $25,000 000 50-year 
coupon or registered city bonds offered on Oct. 18—V. 123, 1789——were 
awarded to a syndicate composed of the First National Seake White, Weld 
& Co., Old Colony Cor Villiam R. Compton Co., Barr, Bros. & Co 
Taylor, Ewart & Co. azard Freres and Geo. B. Gibbons & Co., Inc., 
all of New York; Stevenson, Perry, Stacy & Co., Inc., of Chicago, and the 
National Bank of Pittsburgh as 4\s at 100.16. a basis of about 4. 24% 
Date Oct. 16 1926. Due Oct. 16 1976, with the option to the city to 
redeem at par and accrued interest on Oct. 16 1946 or at any interest period 
thereafter upon sixty days notice by public advertisement. 


PINELLAS COUNTY (P. O. Clearwater), Fla.—BOND OFFERING .— 
Sealed bids will be received by the Clerk, Board of County Commissioners 
until Nov. 23 for $1,275,000 causeway bonds. 


PIPESTONE, Pipestone County, Minn.—BOND SALE.—The State 
4 Perens has purchased an issue of $61,000 sewerage disposal plant 


PLEASANT RIDGE, Oakland County, Mich.—BONDS OFFERED.— 

es er Keil, Village C lerk, received sealed bids until 8 p. m. Oct. 18 for $3, p00 
exceeding 6% assessment district No. 39 paving bonds. Dated Oct. 

1926. Denom. $600. Due $600 1927 to 1931 inclusive. Int. pay. A. & of 


PORT JERVIS Orenge County, N. Y.—CERTFIFICATE OFFER- 
ING .—John F. Cleary, City Clerk, Will receive sealed bids until 8 p. m. 





29 for $6.812 76 6% certificates of indebtedness. Date Nov. 1 1926. 
Treasurer's 


_ Feb. 1 1927. Certificates will be yable at the City 

office in New York excha nge. ‘A certified check for $150 is required. 
PRINCETON SCHOOL DISTRICT (P. O. Princeton), Mercer 

County, N. J.—BOND OFFERING. Thee Seidensticker, District 


Clerk, will receive sealed bids until 12 m. 
coupon or registered school bonds not to a. 
be Seid than will produce SF of $43, 

$500. Due Oct. 1 as follows: | 
, and $1,500, 1956 to 1965 incl. Prin. and int. .£0O. 
pevente to the Princeton Bank & Trust Co . Princeton. Legali 

y Hawkins, Delafield & Longfellow, New York. A certifi Legality appr 
2% of the bonds bid for, payable to the Board of Education, is DA 


PUTNAM COUNTY (P. O. Greenfield), Ind.—BOND SALE.—The 
$4, $4,000 434 % road bonds offered on Oct. 18 (V. 123 p. 2026) were awarded 


nk Donner of Greencastle at a premium of ual to 101.25. 
Due semi-annually in 1 to 10 years. wm & 


PUTNAM COUNTY (P. 0. Ottawa), Ohio.—BOND OF FERING—A.B. 

Bruskotter, Clerk Board of County Commissioners, will receive sealed bids 

No. 285, see m. Central standard time) a 25 for 343 7 96 5% 1..4). Ie 
o 


%) for an issue of 4 2 


.B eae: C impt. bonds. ate Aug. 1 1,000, 
exce ay $527 96. Due Nov. 1 as follows: 35.507 96, 1927: q ° 
192: to 1934, incl; and $4,000 in 1935. Prin. and semi-ann t.M.& N. 
payable at the Count urer’s office. A certified for $800 pay- 


able to the County r is required 


RALEIGH SCHOOL DISTRICT NO. 23, Grant County, No. Dak.— 

BOND SALE.—During the month of August the State of North D Dakota 

purchased an issue of $7.000 5% school bonds. Dated July 1 1926. Due 
uly 1 1946, optional July 1 1928. 


RHAME SCHOOL DISTRICT NO. 17, Bowman County, No. Dak,— 
BOND SALE.—The State of North Dakota purchased during the month 
of January an issue of $10,000 5% school bonds. Dated Oct. 11925. Due 
Oct. 1 1945, optional Oct. 1 1927. 


RIVERSIDE COUNTRY SCHOOL DISTRICTS (P. O. Riverside), 
Calif.—BOND SALE NOT COMPLETED.—The sale on July 26 of _ 
following two issues of 4%4 % school bonds, aggregating $:,050,000, to th 
National City Co. of New York City (V. 123, p. 612) was not path. A. | 
as the bonds were declared illegal: 
$850,000 ey High School District bonds at a premium of $28,240 55. 

to 103.32, a basis of about 4.49%. Due $25,000 Aug. Prat co 
1964 inclusive. 
200,000 G ity Junior College District bonds at a premium of $6, Ap. ge 
to 103.22, a basis of about 4.50%. Due $10,000 Aug. 193 
195 5, inclusive. 
Date Aug. 1 1926. 


RIVIERA INDEPENDENT SCHOOL DISTRICT, Klebery County, 
Texas.—BONDS REGISTERE D.—The State C omptroller of Texas 
registered on Oct. 5 an issue of $18,000 5% school bonds. Due serially. 

ROCHESTER, N. Y.—NOTE SALE 
chester notes, aggregating $1 .350.000 offered on Oct. 19—V. 123, p. 2026— 


were awarded to the National Bank of Rochester on a 3.86% discount 
basis plus a premium of $8. 


$500 ,000 hecel impt. notes as per ordinance of the Common Council, Oct. 





6. 
150,000 municipal building spgeeramion notes as per ordinance of Common 
1926 


Council, Oct. 
100,000 wee al | Segment notes as per ordinance of Common Council 
c ; 


350,000 subway railroad notes as per ordinance of Common Council, 
Aug. 4 1926 and Oct. 13 1926. 

150,000 school a gt a bonds as pe ordinance of the Common 
Council, 12 1925. 

100,000 poser works mpt. bonds as per ordinance of the Common Council, 


2 
Date Oct. 13 1926. Due Feb. 23 1927. 


ROCKVILLE CENTER, Nassau County, N. Y.—-BOND SALE.—The 
$75,000 coupon or re zistered water works bonds offere: d on Oct. 20 (V. 123, 
p. 2026) were awarded to Graham, Parsons & Co. of New York as 4.35s at 
100.044, a basis of about 4.34% Date Nov. 1 1926. Due 35,000 Nov. 1 
1927 to 1941 inclusive. 


ROCKY RIVER, Cuyahoga County, Ohio.—BOND OFFERING.— 
Frank Mitchell, Village Clerk, will receive sealed bids until 12 m. Nov. 16 
for $4,200 5% Rockland Ave. water main bonds. Date Nov. 1 1926 
Denom. $500, except 1 for $200. Due Oct. 1 as follows: $200, 1928 
ay! $500, . i to 1936, incl. A certified check for 10% of the bonds bid 
or is required. 


ROOSEVELT SCHOOL DISTRICT NO. 51, McLean County, 
No. Dak.—-BOND SALF.—-An issue of £30,000 5°% school bonds were 
purchased by the State of North Dakota during the month of June. Dated 
June | 1926. Due June 1 1946. Optional June 1 1928. 


ROSWELL, Chaves County, N. Mex.—BOND SALE.—The Hanchett 
Bond Co. of Chicago has purchased an issue of $55,000 6% povees bonds. 
Date Feb. 15 1924. Due in 1934. Legality approved by Pershing, Nye 
Tallmadge & Bosworth, Denver. 


ROYAL OAK, Oakland County, Mich.—BOND SALE.—The 18 issues 
of coupon bonds, aggregating $351,925, offered on Oct. 11 (V. 123, p. 1908), 
were awarded as follows: 

To Lewis & Co., Inc., of Detroit, 3 issues of bonds, aggregating $11 5, 000, 
as 44s at a premium of $10, equal to 100.008, a basis of about 4.49% 
$50,000 general obligation paving bonds. Due Oct. 1 as follows: &. 000, 

1928 to 1931 incl., and $6,000 in 1932 to 1936 incl. 

60,000 storm sewer general obiigation bonds. Due Oct. 1 as follows: 
$1,000, 1928 to 1936 incl.; $2,000, 1937 to 1945 incl., and $3,000, 
1946 to 1956 incl. 

5,000 sidewalk bonds. Due $1,000 Oct. 1 1927 to 1931 inclusive. 

To the Royal Oak Savings Bank, 15 issues of bonds, aggregating $236,925, 
as 4*{s, at a premium of $1 .236, equal to 100.01, a basis of about 4.74%: 
$24, 8: 50 Alexander Ave. paving (special assessment) bonds. Due Oct. 1 

as follows: $1,850 in 1927 and $2,000 1928 to 1931 incl., and $3,000 
1932 to 1936 incl. 

4,650 W. Harrison Ave. paving (special assessment) bonds. Due Oct. 1 
as follows: $650 in 192, and $1,000 in 1929, 1931, 1933 and 1936. 


73,725 road paving (special assessment) bonds. Due Oct. 1 as follows: 
Tere in 1927, $7,000 in 1928 to 1932 incl., and $8,000, 1933 to 
nel 
13,500 California Ave. paving (special assessment) bonds. Due Oct. 
-s ae $500 in 1927, $1,000 1928 to 1932 incl., and $2,000 1533 
o 3 inc 
8,850 Gainsboro Ave. (special assessment) paving bonds. Due Oct. 1 


as follows: $850 in 1927 and $1,000 in 1928 to 1935 incl. 
27,950 road paving (special assessment) bonds. Due Oct. 1 as follows: 
$1,950 in 1927; $2,000 in 1928 and $3,000 1929 to 1936 incl. 
9,200 Parent St. paving (special assessment) bonds. Due Oct. . as fol- 
iows: $200 in 1927 and $1.000 in 1928 to 1936 incl. 
11,100 Fernwood Ave. paving (special assessment) bonds. Due Oct. 1 
o spree: $1,100 in 1927, $1,000 .928 to 1935 incl., and $2,000 in 
3 
1,600 Main St. widening (special assessment) bonds. Due Oct. 1 as 
follows: $600 in 1931 and $1,000 in 1935. 
8,750 Blair Ave. paving (special assessment) bonds: Due Oct. 1 as fol- 
lows: $750 in 1927 and ane Sid ,000 in 1928 to 1935 incl. 
6,250 sidewalk eee al ent) bonds. Due Oct. 1 as nome 
$1 ,2: $1.000, 0. 1928 t to 1930 incl., oni $2,000 in | 
11,700 Sidoweile (s al assessment) bonds. Due Oct. as hn. 
$1.700, 1927; $2,000, 1928 and 1929, and $3, “000 in 1930 and 1391. 
2,000 water (special assessment) bonds. Due $1,000 Oct. 1 1928 to 1931 


13,200 water (s assessment) bonds. Due Oct. 1 as Saiows: $2,200 


pecial 
in 1927, $2,000 in 1928, and $4,000 in 1929 to 1931 i ~~ 
19,600 N. Washington A 


Oct. 
Date Oct. 


ma’ PAUL, Ramsey County, Minn.—BOND SALE.—The Ci 
purchased f $100,000 434% airpost bonds 


ve. 


ving (special assessment) Due 
1 a atau $1, 


, 1927, and $2,000, 1928 to 1936 {nel. 


an issue o Ae Ay Due 


comp et to 20 years. 
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SALAMANCA, Cottereugue County, N. Y.—BOND OFFERING .— 
George H. Ellicott, City Clerk, will receive sealed bids until 8 p.m. Nov. 1 
for $13,000 not exceeding 5% registered school bonds. Denom. $1,000. 
Due $1,000 Dec. 1 1927 to 1939 incl. Prin. and int. (J. & D.) payable at 
the Salamanca Trust Co., Salamanca. A certified check for $500, payable 
to Fred W. Gardner, City Treasurer, is required. 


SALEM SCHOOL DISTRICT NO. 16, McIntosh Couhty, No, Dak.— 
BOND SALE. oe the month of July the State of North Dakota 
Epreaces an issue of $5,000 5% school bonds. Dated May 1 1926. Due 
ay 1 1946. Optional May 1 1928. 


SAN BERNARRING COUNTY UNION JUNIOR COLLEGE 
SCHOOL DISTRICT (P. O. San Bernardino), Calif.—BOND OFFER- 
ING.—Sealed bids will be received by the County "Clerk until 12 m. Nov. 1 
for $485 ,000 434 % school bonds. Due serially in 5 to 28 years. 


acorr SBLUFF, Scotts Bluff County, Neb.—BOND OFFERING.— 
Cc. Cross, City Clerk, will receive sealed bids until 8 p. m. Nov. 9 for 
$70. 000 swimming pool and water extension system coupon or registered 
bonds. Denom. $1,000. Due in 20 optional after 5 years. Prin- 
cipal and int. payable at the County Treasurer's office office in Gering. 


SELFRIDGE SCHOOL DISTRICT NO. 8, Sioux County, No. 
Dak.—BOND SALE.—The State of North Dakota during the month of 
May mY an issue of $24,000 5% school bonds. Dated May 1 1926. 
Due May 1 1946; optional May 1 1928. 


SHANNON CITY CONSOLIDATED SEHOOL Bag) Lt Union 
County, lowa.—BONDS OFFERED.—E. Edwa: Secre' Board 
of Directors, received sealed bids until Bot. "20 for ny 000 school bonds. 
Date Nov. 1 1926. 


Phe ay, Mercer County, Pa.—BOND OFFERING.—Fred 8. Wil- 
City Clerk. will ove oented bids until 9.30 a.m. Oct. 26 for the 

following nds aggregating $ na 
plant bonds. Due $3,000 Oct. 1 


$75,000 4% % sewer and sewa >" 
1931 to 16s. incl. cert fet cheek for $750 is required. 
50,000 4 £24 7%, paving ng and sewer bonds. e Oct. 1 as follows: $5,000 
in 193 nd 1936 and 810.000. 1941. 1946, 1951 and 1956. A 
certified check for $500 is reauuret. 
Date Oct. 1 1926. Denom. $1,000. Int. payable semi-annually. 


SHELBY COUNTY (P. O. Sidney), Ohio.—BOND SALE.—The Citi- 
zens Nationa! of Sidney purchased an ‘issue of $10,500 5% coupon impt. 
bonds at a premium of $30 45, equal to 100.29, a basis of about 4.91 % . 
Date Sept. 1 1926. Due semi-annually as follows: $1,000, Mar. 1 1927 
to Mar. 1 1931, and $1,500, Sept. 1 1935. 


SHELBY COUNTY (P. O. Memphis), Tenn.—NOTE SALE.—The 
following two issues of 5% revenue notes, a ating $300,000, offered on 
Oct. 7 (V. 123, p. 1664), were awarded to the Old Colony Corp. of Boston 
ata a premium of $705, equal to 102.23, a 4- of about 4.55%: 

00,000 elementary school notes. 
100,000 high school notes. 
Dated Aug. 1 1926. Due April 1 1927. 





SOUTH EUCLID, Cuyahoga County, Ohio.—BOND SALE mht 
$61,805 5% coupon street improvement bonds offered on Sept. 1 123 
R 1144—were awarded to Otis & Co. of Cleveland. Date Oct. M 1926 

ue Oct. 1 as follows: $5,805 in 1928; $6,000, 1929 to 1931, incl.; $7,000, 


1932; $6,000, 1933 to 1936, inel., and $7,000, 1937. Legality approved by 
Squire, Sanders & Dempsey of Cleveland. 


SPRINGDALE CONSOLIDATED SCHOOL DISTRICT, Cedar 
County, lowa.—BOND SALE.—Geo. M. Bechtel & Co. of Davenport 
have purchased an issue of $50,000 school bonds. 


STARK COUNTY (P. O. Canton), Ohio.—BOND SALE.—The fol- 
lowing 1 agh issues of 414% bonds, aggregating $192,000, offered on June 
21 (V. 122, 3493), were awarded to the Detroit Trust Co. of Detroit at 
a premium of $1, 257, equal to 100.65, a basis of about 4.38% 
$107,000 road bonds. Due on July 7 as follows: $11. 000, "1928, and 

$12,000, 1929 to 1936 inclusive. 

52,000 — bonds. Due on July 7 as follows: $5,000, 1928 and 1929, 

d $6,000, 1930 to 1936 inclusive. 

33,000 cond bonds. Due on July 7 as follows: $3,000, 1928 to 1930 

inclusive, and $4,000, 1931 to 1936 inclusive. 











Date July 7 1926. 

STRASBURG SCHOOL et mh: wa NO. 7 McIntosh County, 

o. Dak. SALE orth 
Dakota urchased an issue of $10, 5% school bonds. Dated June 1 


1926. ue June 1 1936; optional June 1 1928. 


SUMMIT, Union County, N. J.—BOND SALE.—The $95,000 coupon 


er registered 3 mon bonds offered on Oct. 19—V. 123, p. 1909--were 
awarded to H. L. Allen & Co. of New York as 4%s at a premium of $713 45, 
equal to 100.75, a basis of about 4.14% Date Nov. 11926. Due Nov. 1 


as follows: 34,000 1928 to 1932, incl., and $3,000 1933 to 1957, incl. 


SWISHER COUNTY COMMON SCHOOL DISTRICT NO. 18 (P. O. 
ulia), Tex.—BONDS REGISTERED .—The State Comptroller of Texas 
registered on Oct. 5 an issue of $12,000 5% school bonds. Due serially. 


SYRACUSE, Onondago County, N. Y.—BOND OFFERING .—H. W. 
Osborn, City Comptroller, will receive sealed bids until 1 p. m. Oct. 29 
for the ene 5 issues of not exceeding 5% coupon bonds, aggregating 


$1 .625.000: 
$560. 000 water bonds. Due $14.000. Nov. 1 1927 to 1966. 
520,000 school bonds. Due $36,000, Nov. 1 1927 to 1946, incl. 
420.000 general bonds. Due $21,000, Nov. 1 1927 to 1946, incl. 
Due $5,000, Nov. 1 1927 to 1946, incl. 


100,000 refunding bonds. 
25.000 Traffic Signal bonds. Due $5,000, Nov. 1 1927 to 1931. incl. 





incl. 


Date Nov. 1 1926. Prin. and int. M. & N. payable at the Equitable 
Trust Co., New York. Bidders to name rate of interest-in multiples of 
\% of 1% Bonds may be registered as to principal or as to both principa! 


and interest. Legality to be approved by Caldwell & Raymond, New York. 
A certified check for 2% of the bonds bid for payable to above named 
official is required. 
Financial Statement. 

Assessed valuation taxable property___.___________- 
Actua] valuation taxable property (est.)....._.____~ 
Assessed valuation real property 

Assessed valuation special franchises 
Bonded debt, including above issues 
Water bofids, included in above____________________ 
Water bonds (excluding refunding issue) issued since Jan. 1 

1908, included in above- 

Population, census 1925, 187,062. 


TARBORO, Edgecombe County, No. 
$45,000 electric light bonds offered on Oct. 14—V. 123, p. 1791—were 
awarded to the Mercantile Trust Co. of St. Louis as 5s at a premium of 
$355, equal to 100.78, a basis of about 4.94%. Date Aug. 1 1926. Due 
= a : as follows: $1,000, 1927 to 1941, incl., and $2,000, 1942 to 1956, 

clusive. 


TEXAS (State of).—BONDS REGISTERED.—The State Comptroller 
of Texas registered for the week ending Oct. 16, the following four issues 
of 5% school bonds aggregating $20.800: 


. -$276,210,617 00 
. 350,000,000 00 
- 266,442,517 00 
9,546,810 00 

25,145,000 50 
4,422,375 00 


1,432,375 00 


sescececacseae Q- oe eeecee = 


Caro.—BOND SALE.—The 


$3,500 Martin County Common School District No. 11. Due 10 to 20 
years. 
2,000 Henderson County Common Schoo! District No.55. Due 20 years. 


1,800 Smith County Common School District No. 8. 
1,500 Scurry County Common School District No. 31. Due serially. 


THE DALLES, Wasco County, Ore.—BOND SALE.—The First 
National Bank of The Dalles has purchased an issue of $24,853 25 5% 
improvement bonds at 100.96. 


TONAWANDA, Erie County, N. Y.—BOND OFFERING. 
bids will be received until Nov. 1 by Edward F. Fries, City Treasurer, for 
19,000 414% improvement bonds. Date July 1 1926. enom. $1,000. 
ue $1,000 July 1 1933 to 1951, incl. Principal and interest payable at 
the Chase National Bank, New York. A certified check for $1,000 payable 
to the above named official, is required. 


Due serially. 


‘Sealed 


TORRINGTON Goshen County, Wyo.—BOND SALE.—The United 


States Bond Co. of Denver recently p an issue of $34,000 54% 
refunding water, light and sewer A Due in 30 years, optional 
years 


UNDERWOOD BOCK. DISTRICT NO. 8, McLean County, 
No. Dak.—BOND —The State of North Dakota purc d 
the month of ens a ‘issue of $35,000 5% school bonds. Dated Jan. 


1926. Due Jan. 2 1946; optional Jan. 2 1928. 
UNION ot OWN) UNION FREE SCHOOL DISTRICT NO. 5 (P. O. 
Johnson City). Broome County, Y.—BOND SALE.—The 000 


school bonds offered on Oct. 14 
& Co. of New York as 4s at 1 .67, a basis of about 4.43%. Date Jule 1 
1925. Due $10,000 Dec. 1 1936 to 1944 inclusive. 


VERMILION PARISH ROAD DISTRICT NO. 6 (P, O. Atbovilie). 
Vermilion County, La.—BOND OFFERING.—R. P. Le Blan 

Police Jury, will receive sealed bids until 11 a. m. Dec. 1 for $100, 000 not 
exceeding 6% road bonds. A certified check for 5% of the amount of 


"123, Pp. 2027) were awarded to 


© 


a = bid for, required. 


VERNON, weeereer ss Tex.—BOND OFFERING.—Sealed 
bids will be recel ved by H Hockersmith, Mayor, on Oct. 25 for $18,500 
5%% park-site bonds. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING.— 
James O. Leek, County, Treasurer, will receive sealed bids until 10 a. m. 
Oct. 25 for $10,500 41 Lost Creek Township road improvement_bonds, 
Date Oct. 15 1926. Denom. $525. Due $525 each + gr maps from May 15 


1928 to Nov. 15 1937, incl. Interest payable M. & 


WALLER SCHOOL DISTRICT NO. 15, Grant County, No. Dak.— 
BOND SALE.—During the month of September the State of North Dakota, 
purchased an issue of $10,000 5% gnent bonds. Date Aug. 11926. Due 


aes. 1 1946, optional, Aug. 1 1 
WASHBURN, McLean ome. No. Dak.—BOND SALE.—D 


the month of May the State of North Dakota Ry urchased an issue of $20 
oe sewer bonds. Dated May 1 1926. Due May 1 1946; optional May 1 
WAYNESBURG, Greene County, Pa.—BOND OFFERING.—Sealed 
bids will be received until 8 p- m. (Eastern standard time) Oct. 25 by K. W. 
or 


Scott, Borough Secretary, the following two issues of 44% coupon or 
registered bonds, aggregating $ $250,000: 
$126,800 funding bonds. 

123,200 improvement bonds: 

Denom. $1,000. Date Oct. 1 1926. Prin. and semi-ann. int. (A. & ‘| 
payable at the one Deposit & Trust Co., ~ oyaeee urg. Due on Oct 
as follows: 927 to 1929, incl., $5,000, 1930 to ioe incl.; $6,000, 

Br 000, OND to 1938, incl., $8 000, e 1941, inel.., 

9,000, 1942 to 1944, incl.. $10,000, 1945 and 1946: $1 i 1500. 
oe aan ee 1950 and 1951; $13, 000, 1952; $14,000, 1953 an 1954. a 

Certified check for 1% of the bonds bid for required. Legality approved 
by Saul, Ewing, Remick & Saul of Philadelphia 

These are the bonds offered on Sept. 27—V. 123, p. p. 1280. 

WELLER SCHOOL DISTRICT NO. 119, Grant Count 
—BOND SALE.—During the month of May the State of 

urchased an issue of $25,000 5% school bonds. Dated forth 1 1926, 

ue April 1 1946; optional April 1 1928. 

WEST CONCORD, Dodge County, Minn,—-WARRANTS OFFERED, 
—F. M. Campbell, V iaze Recorder, received sealed bids until Oct. 21 for 
$25.000 not .exceeding 6% sewer warrants. Date Oct. 1 1926. Due 
serially 1 to 10 years. 


WILLOUGHBY, Lake County, Ohio.—BOND OFFERING.—Arvilla 
Miller, Village C lerk, will receive mag bids until 12 m. Nov. 15 for $5,- 
841 88 5\4%% sewer bonds. Date Oct. 1 1926. Denom. $500, except one 
for $341 38. Due Oct. 1 as follows: $341 38, 1928 and $500, 1929 to 1939, 
inclusive.” Prin. and int. A. & O., payable at the Cleveland Trust Co., 

Willoughby branch. A omiifind check for 5% of the amount bid for, 
payable to the Village-Treasurer is required. 


W'NFIELD (P, O. West Winfield), Herkimer County, N, Y.—BOND 


SALE.~ -Sherwood & Merrifield of New York purchased on Aug. 9 an issue 
of $22.000 5 highway bonds at 103.15, a basis of about 4.66% Denom. 
$1,000. Due $1,000 Mar. 1 1929 to 1950 inclusive 


WOOD LAKE SCHOOL DISTRICT NO. 32, Benson County, No. 
Dak.—BOND SALE.—tThe State of North Dakota, during the month of 
August, purchased an issue of $12,400 5% school bonds. Date July 1 1926. 
Due July 1 1946, optional, July 1 1928. 


WOODLEAF SPECIAL SCHOOL TAX DISTRICT (P. O. Salisbury), 
Rowan County, No. Caro.—BOND OFFERING.—Max Barker, Register 

of Deeds. will receive sealed bids until 12 m. Nov. 1 for $32,! 500 not ex- 
ceeding 6% coupon school bonds. Date May 1 1926. Denom. $1,000 
and $500. Due May 1 as follows: $1,000, 1928 to 1952 incl.; $2,000, 
1953 to 1955 incl., and $1,500, 1956. Prin. and int. (M. & N.) payable 
in New York. Int. rate to bein multiples of 4 of 1%. Legality approved 
by Reed, Dougherty, Hoyt & Washburn of New York. A certified check, 
payable to the order of the county, for 2% of the bonds bid for, required. 


WYANDOTTE, Wayne County, Mich.—BOND OFFERING .—Edward 


C. Bryan, City C Nerk, will receive sealed bids until 8 p. m. Oct. 26 for 
$18,000 5% lateral sewer construction special assessment district No. 17 
bonds. Date Nov. 1 1926. Denom. $1,000. Due Nov. 1 as follows: 
$3,000, 1927 and 1928 and $4,000, 1929 to 1931 incl.; optional on any 


int. paying date. A certified check for 5% of the par value of the bonds, 
payable to the Village Treasurer, is required. 


WYANDOT COUNTY (P. O. Upper Sandusky), Ohio. ee 
OFFERING.—Anthony K. Kraus, County Auditor, will receive sealed 
bids until 11:30 a. m. (Eastern standard time) Oct. 23. (to-day) for $7,253 61 
5% Eden Twp. road impt. No. 137 bonds. Dated Oct. 1 1926. enom. 
$725 except one for $72861. Due Sept. 1 as bd, $728 61, 1928, 
and $725, 1929 to 1937 incl. Prin. and int. (M. & 8.) payable at the 
County Treasurer’s office. 


YPSILANTI, Washtenaw County, Mich.—MATURITY.—The 
$15,000 414° sewer ——.. purchased by Paine, Webber & Co. of Boston 
at 100.34—-V. 123, a basis of about 4.43%, mature as follows: 


$1,000 1927 and 1938, $2 $2,000 1929 to 1933, incl., and $3,000 in 1934. 


YONKERS, Westchester County, N. Y.—NOTE SALE.—On Oct. 15 
the First National Bank of Boston varchased the following two issues of 
notes, aggregating $800,000, as follows: 
$300 000 notes on a 3.91% discount basis. Due May 12 1927. 

500,000 notes on a 3.88% discount basis. Due June 14 1927. 

Date Oct. 18 1926. 


YORK TOWNSHIP SCHOOL erect  F o St. Clairsville), 
Belmont County, Ohio.—BOND SALE.—A. Aub & Co. of Cincinnati 
purchased on Sept. 29 an issue of $3,000 6% aioe bonds at a premium 
of $122, equal to 104.06. 


ZAVALLA COUNTY COMMON SCHOOL DISTRICT NO. 14 (P. O. 
Batesville), Tex.—BOND SALE.—The $36,000 5% coupon school bonds 
registered on Sept. 6 (V. 123, p. 1792) were awarded to the State Board of 
Education at par. Dated July 10 1926. Denom. $1,000. Due serially. 
Int. payable April 10 each year. 





CANADA, its Provinces and Municipalities. 


COBALT, Ont.—BOND SALE.—The $35,000 5% 30-installment 
school bonds offered on Oct. 11—V. 123, p. 2028—were awarded to the 
Canadian Bank of Commerce of Toronto at 99.03, a basis of about 5.10%. 
Due in 30 annual installments. 


COOKSHIRE ue.—BOND OFFERING.—A. W. Pratt, Sec.-Treas., 
will receive sealed bids until 7:30 p. m. Nov. 3 for $25,000 5% impt. bonds. 
Date Oct. 1 1926. Denom. $500. Due serially, 1927 to 191 incl. Prin. 





TOPEKA, Shawnee County, Kan.—BOND SALE.—The $99, 118 my 
internal improvement water main bonds offered on Oct 12— 


1909—were awarded to the State Schoo! Funds Commission at 
sont ap ph gg Due Sept. 15 as follows: $10, se 05, MA ou? 


1928 
and $9,500, 1934 to 1936, incl. 


and int. (A. & O.) payable at the Bank of Montreal, Cooks , Sherbrooke 
and Montreal. A certified check for 1% of amount oe bonds bid for, 
is required 

ESSEX COUNTY (P. O. Sandwich), Ont.—BOND SALE.—The $40,- 
000 5% 10 annual installment coupon bonds offered on Oct. 19 (V. 123, p. 
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2028) were awarded to Wood, Gundy & Co. of Senn at 99. ‘80. a a esate of 
about 5.03%. Date Nov. 1 1926. Denom. $1,000. Prin. and annual 
int. (Nov. ) payable at the County Treasurer's office. 

HULL, Que.—-BOND SALE.—The $200,000 5% school bonds offered 
on Oct. i9 -V. 123, p. 2028—-were awarded to Mead & Co. of Montreal 
and the Bell, Gouinlock Co. of Toronto, jointly, Date March 11926. Due 
serially March 1 1927 to 1956, inclusive. 

LANARK COUNTY (P. O. Perth), Ont.—-BOND SALE.—-An issue of 
$76,700 improvement bonds wae pureeaess by Tom Farmer on Oct. 15 at 
99.93, a basis of about 5.01% ue in 20 annua! installments. 

LONDON TOWNSHIP, Ont.—BONDS VOTED. 
a $17,600 debenture by-law. 

MONTREAL, Que.—-BONDS AUTHORIZED.—The Montreal Metro- 
politan Commission has authorized a loan of $3,350,000. 

OTTAWA, Ont.—BONDS PROPOSED.—The School Board has asked 
for permission to issue $275,000 bonds. 

PORT MOODY, B. C.—BOND bys 
will receive sealed bids until Oct. 27 for $100,000 5% % improvement bonds 
Date Feb. 2 1926. Due in 10 years. and semi-annual interest pay 
able in Vancouver, Toronto, Montreal and London. 

REGINA, Sask.—-BOND ELECTION .—The ratepayers will be asked to 
vote on a $200,000 hospital by-law in December. 

RIVIERE DU LOUP, Que.—BOND OFFERING.—Joseph Lebel, Secre- 


tary-Treasurer, will receive sealed bids until Oct. 25 for $130, 000 5% 
improvement bonds. Due in 30 years. 


~The Council passed 


—J.J. Lye, City Treasurer, 


| OFFERING.—J. T. 





SCARBOROUGH TOWNSHIP . O. Birchcliff), Ont.—BOND 
Stewart, Township Treasurer, will receive sealed bids 
until 12 m. Nov. 1 for $50, 288 07 5% township bonds. Prin. and semi- 


annual interest payable at the Canadian Bank oF Commerce, Toronto. 


SHAWINIGAN FALLS, Que.—-BOND SALE .—The $50,000 5% 30-year 
serial improvement bonds offered on Oct. 19—V. 123, p. 2028—were 
awarded to the C anadian Bank of Commerce of Toronto at 98.56, a basis 
of about 5.12%. Date Nov. 1 1926. Due serially in 30 years. 


SMITH FALLS, Ont.—BOND SALE.—The following 5% bonds aggre- 
pos $30,612 50, offered on Oct. 18—V. 123, p. 2028—were awarded 
Daly & Co. of Toronto at 98.79, a basis of about 5,20%. 
$16. $i 50 impt. bonds. Due in 20 annua! installments. 

4,000 00 impt. bonds. Due in 10 annual installments. 


poe TOWNSHIP, Ont.—BONDS VOTED.—The 
proved the $15,000 debenture by-laws. 


WALKERVILLE, Ont.—-BONDS VOTED.—The Council passed several 
sewer by-laws totaling $37,974 


WESTBOURNE (P. O. Gladstone), Man.—BOND SALE.—The $25,- 
000 30-installment e Bond bonds offered on Oct. 5—V. 123, p. 1910— 
were awarded to the B & Debenture Corp. of Canada as 6s at 104.76, 
a basis of about 5.52% Due in 30 years. 


WINDSOR, Ont.—-B/ DS REJECTED.— -All bids received for the follow- 
ing 3 issues of 5% bonds, aggregating $772,228 83, offered on Oct. 18— 
V. 123, p. 2028—-were rejected: 
$375.000 00 public school bonds. Due in 30 years. 

97 ,.228 83 highway bonds. Due in 10 years. 

300,000 00 hydro-extension bonds. Due in 20 years 


YORK TOWNSHIP, Ont.—BONDS VOTED. 


ratepayers ap 


The Council passed a 





$316,000 school debenture by-law. 








ST. FOY, e.—BOND OFFERING.—J. Morin, Secretary-Treasurer, 
will receive sealed bids until 5 B m. Nov. 2 for $13, ‘000 5% improvement 
bonds. Date Oct. 1 1926. enom. $500 and $100. Due serially in 
20 years. 
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STATE OF DELAWARE © 
4% COUPON BONDS | 


SEALED PROPOSALS for the purchase of | 
all or any part of $600,000.00 four per cent | 
coupon bonds of the State of Delaware to be 
issued under the provisions of Chap. 63, Vol. 29, 
Del. Laws, known as ‘‘The State Highway Act,” 
will be received by the Governor, Secretary of 
State and State Treasurer of the State of Dela- 
ware. a ONE O’CLOCK P. M. ON NOVEM 


. " 
The State of Delaware reserves the right to 
urchase and take $350,000.00 of said issue for 
nvestment in its Sinking Fund at the same price 
per bond as is bid for the remaining $250, 00 
of said bonds. 
For circular further describing bonds to be 


issued, write to 
THOMAS 8. FOURACRE, 
State Treasurer, 
Dover, Delaware. 


s. 











Exempt 
From Federal Income Taxes 


544% Tax Lien 
Improvement Bonds 


of 
St. Louis, Missouri 
Kansas City, Missouri 
Los Angeles, California 
Huntington, W. Va. 
Oklahoma City, Okla. 
Tulsa, Oklahoma 


Priced to Yield 5.50% 


HERBERT C. HELIER & CO. 


INCORPORATED 


Sixty Wall Street New York 
Tel. Hanever 0267 

















Lamborn, Hutchings & Co. 


7 WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St. 
Havana Office: Royal Bank of Canada Bld. 


Stocks, Bonds, 


Wheat—Corn—Provisions 


Cotton, Sugar, 


(N. Y. STOCK EXCHANGE 
N. Y. COTTON EXCHANGE 
of  § COFFEE & SUGAR EXCH 
PRODUCE EXCHANGE 

‘ MEMBERS CHIGAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE 
'NEW YORK COCOA EXCHANGE 
RUBBER EXCHANGE OF N. Y. 
WINNIPEG GRAIN EXCHANGE 


NEW LOANS 
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NOTICE OF BOND ISSUE AND 
SALE BY 


The Village of Melrose 


Curry County, New Mexico 


PUBLIC NOTICE IS HEREBY GIVEN 
that the Board of Trustees of the Village of Mel- 
rose, in the County of Curry and State of New 
Mexico, intend to issue, negotiate and sell | 
negotiable coupon bonds of said village in the 
amount of Forty-five thousand Dollars ($45,- 

00), or so much thereof as may be necessary. 
for the pur of securing funds for the con- 
struction o system for supplying water for 
the said Village -- Melrose. 

Said bonds will bear date of November Ist, | 
1926, and will be redeemable at the option of said | 
village ten years after date and absolutely due | 
and payable thirty years after date, bearing 
interest at the rate of five and one-half (5%%) | 
per centum or six (6%) per centum per annum, 

yable semi- -annually, and consisting of forty 

ve bonds in the Gonceinetion of One Thousand 
Dollars ($1,000.00) each, said bonds, principal | 
and interest, being payable at the banking House | 
vs Kountze Brothers, in the City of New York. 


the Board of Trustees of the said Village of | 
Melrose, New Mexico, invite bids for said bonds 
and all bids sh be sent to the Clerk of the | 
said Village of Melrose, New Mexico, on or | 
before 2:00 o'clock P. M. the Ist day of November, 
A. D. 1926. The Board reserves the right E; | 
reject any and all bids offered. All bids are. 
to be accompanied by an unconditiona) certified | 
check on a National Bank, for $2,000.00. which | 
check is to be forfeited in case said bidder refuses | | 
to comply with the terms of the purchase contract. 

The Bonds are to be sold by the Board of | 
Trestees of said Village for cash to the highest 
and best responsible bidder and in no case for 


to date of delivery. 

THE BOARD OF TRUSTEES OF THE 
VILLAGE OF MELROSE, NEW MEXICO. 
(SEAL) By GEORGE C. CARVER, Mayor. 

ATTEST: 


G C. DAVIS, Village Clerk. 














We Specialize in 
City of a 


Bite 

te 

Sie 
Biddle & Henry 


1622 Locust Street 
Philadelphia 


Private Wire to New York 
Call Canal 8437 




















USE AND CONSULT 


the Classified Department of 
the Financial Chronicle 

















less than their par value and accrued interest. | 
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FINANCIAL 








TRADER 


Married man, 34, with 7 
years’ trading and selling 
experience, desires con- 
nection either with Stock 
Exchange House or Insti- 
tution. Address Box V-6 
Financial Chronicle, 90 
Pine Street, New York. 











A prominent and long-estab- 
lished Trust Company, which 
has no Bond Department, 
needs additional capable em- 
ployees for positions in the 
following Departments: Se- 
curity Cages, Security Anal- 
ysis, Statistical, and Stock 
Transfer. Reply by letter 
only, stating age, education, 
business experience and. re- 
ligious affiliation. Prefer- 
ence will be given to college 
graduates. Box No. 127, 
Wall Street Station. 








|= 




















HENDERSON 
HELM & CO., Inc. 


Members 
Rubber Ezchange 
of New York. 


Rubber Exchange 
Clearing House. 


Crude Rubber 
Rubber Futures 








Weekly Market Letter 
upon request 





44 Beaver Street 
New York 


Phone BOWLING GREEN 6206 
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FOR SALE 
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RUBBER LAND. 
10 000-20; acres of Magnificent VIRGIN 
’ JUNGLE LAND; 5 miles ROAD 
FRONTAGE. Near Railway Station—Further 
particulars write T. A. Whyte, care of P. Geary 
& Co., 8t. Stephen's Chambers, Telegraph-street, 
London, E.C. 








Position Wanted 


‘ ee 





Assistant Trader 


College graduate, 2 years’ 
selling bonds and 3 years in 
trading department of large 
house, with thorough knowl- 





edge of securities, desires 
permanent connection as an 
assistant in a bond trading 
department. Salary $40-$50. 
Box S-7, Financial Chronicle, 
90 Pine St., New York. 

















Junior Statistician 

Young man, with expe- 
rience obtained with sev- 
eral financial publishing 
houses and brokerage 
firms, wants connection. 
P-20, Financial Chronicle 
90 Pine St., N. Y. 














Trader 


with several! years’ experience 
in unlisted securities, seeks 
a connection. Formerly with 
Stock Exchange houses and 
only interested in opportun- 
ity with firm of established 
standing. Box P-19, Financial 
Chronicle, 90 Pine St., N. Y. 

















Mining Engineers 
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H. &. M. CHANCE & CO. 
Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
Drexel Building 


Financial 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, . . . - $2,000,000.00 
Pheer ser and Undivided Profits, .. $19,200,723.66 


y acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, big ey epositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other pro y, real and personal, for 
estates, corporations and individuals, and acts as stee under ¢o te mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptrolie: 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WHELSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
FRANK LYMAN eh a EP WadlAM A8STO®S 
JOHN J. ELPS ARTHUR OURTISS JAMES HN 8LO 
LEWIS cass jae * 48D WILLIAM M. KINGSLEY FRANE L. Pore 
LYMAN J. OGDEN MILLS THATCHER . BROWN 
aDWat WHITNEY OORNELIUS N. BLISS WILLIAMSGN PELL 


DWARD W. SHELDON 




















BANK OF LIVERPOOL & MARTINS, LIMITED 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, E. C. 8. 





£—$5 
Capital Subscribed . ... +. «© © «© « «+ $93,965,600 
Capital Paid Up and Reserves ..... « $21,686,230 
Deposits, ete:, at 30th June, 1926 - $296,644.900 





380 Branches and Sub-Branches 


Ali descriptions of Banking, Trustee and Poreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 





























More than fifty years’ contact with industrial 
and financial conditions in Pittsburgh have 
often proved of great value to out-of-town 
clients. Our facilities cover every phase of 
modern banking, both national and inter- 
national in scope. 


* 






We invite your correspondence. 


MELLON NATIONAL BANK 
PITTSBURGH, PA. 


Capital and Surplus 
$15,000,000.00 

















| 
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L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
‘NEW YORK 


Established Over 85 Yeass 





PHILADELPHIA‘ 
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Ganada 1915-1925 


Ten Years of Progress 


HE strength of Canada’s economic position is 
illustrated by the following statistics of produc- 
tion and trade: 


1915 1925 

Value of Manufactured Products $1,381,547,225 $2,781,165,514* 
Value of Field Crops ........ 825,370,600 1,153,395,000 
Value of Mineral Output . ..... 75,814,841 224,846,237 
I ot aos cate ae uss 409,418,836 1,315,192,791 
IDS, 6 sien’ £56 MEER. wroines 455,446,312 927,402,732 
Total Foreign Trade.......... 864,865,148  2,242,595,523 
Trade Balance .............. 46,027,476 387,790,059 

_ (Adverse) (Favourable) 


* 1923, Last year officially reported. 


The prosperity indicated by this growth in national 
wealth is the basis for the high esteem in which 
Canadian securities are held in the principal money 
markets of the world. 


Information regarding Canada and Canadian securi- 
ties will be gladly furnished on request. 


Toronto Wood, Gundy & Go. 


Montreal 
Winnipeg Incorporated 
London, England. New York 
































